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THE WEEK 


A notable demonstration of the fundamental soundness 
of American finance was furnished this week when foreign 
conditions were extraordinarily critical. The European 
political complications caused acute unsettlement there 
and, as a precautionary measure, the domestic securities 
markets were closed Friday, following similar action at the 
leading centers abroad. Early investment buying and 
vigorous banking support testified to confidence in the 
situation here, and it was encouraging that money re- 
mained on a fairly stable basis. Quotations, of course, 
were advanced and all of the important institutions on 
the other side found it expedient to raise their official dis- 
count charges. New York is again being called upon for 
large amounts of gold and conditions in sterling exchange 
have been without parallel, rates moving upward in a sen- 
sational manner. Developments in commercial and indus- 
trial channels have been overshadowed by other considera- 
tions, yet it is apparent that the trend of affairs is still 
forward. The quietness customary at this period of the 
year is manifest in many lines, but changes are mainly 
in the direction of improvement and general strengthening 
of confidence is noticeable. Actual progress, however, is 
still slow, and in iron and steel, which is usually regarded 
as a barometer of business conditions, improvement is not 
wholly uniform. Miscellaneous buying on the part of the 
transporting companies is rather better and the demand in 
several other departments has also broadened, but, as a 
whole, the volume, of business is not up to normal. Con- 
servatism is the chief characteristic of the dry goods mar- 
kets, though the expanding trade in the agricultural re- 
gions is an encouraging indication. Closer examination of 
credits and restricted sales of commercial paper are fac- 
tors adding to the caution of buyers. It is between-sea- 
sons in the markets for wool and current transactions are 
limited. There is no pressure to sell, however, and a 
strong undertone is manifest. Sentiment in footwear is 
favorable and New England factories are running on bet- 
ter time. Orders for leather are principally for small lots, 
but in the aggregate dealings are larger. Latest statistics 





of idle freight cars indicate an increase, and gross earn- 
ings of railroads reporting for three weeks of July were 
2.6 per cent. smaller than for the same period last year. 
On the other hand, bank clearings this week gained 8.6 


per cent. in comparison with 1913. Violent price advances 
occurred in wheat, owing to the European situation; cot- 
ton was lower, but of the 317 commodity quotations com- 
piled by DuN’s REVIEW 29 showed an upward trend, as 
against 24 declines. 

Broadly considered, changes in iron and steel have been 
for the better, although the increase in actual business is 
moderate. Fair specifications are reported and reports 
from Pittsburgh indicate that the larger plants are now 
running at about 70 per cent. of capacity. As a rule, 
prices are slightly firmer and it is no longer possible to 
obtain structural material, plates and bars at the low 
figures formerly prevailing. Tin plate, likewise, is stronger 
and on wire products the revised quotations have become 
practically general. Comparatively little activity is noted 
in pig iron, but present quotations are regarded as being 
the minimum. No material change has occurred in mer- 
chant furnace production, although within the past week 
several idle furnaces have been put into blast. There is 
a plentiful supply of crude steel and the situation is rather 
easier. While little strength prevails in scrap material, 
consumers show more disposition to enter the market. 

Operations in the primary dry goods markets are under- 
taken with caution and values are easier. <A decline of 
%e. a yard is noted in wide print cloths; raw silk has 
fallen 74%c. per pound and yarns have dropped another 
%c. on staple numbers, there being more pressure to sell 
than to buy. Transactions in fine and fancy cottons 
which have been opened for spring are small in volume, 
a tendency being manifest among jobbers and other in- 
terests to limit future commitments pending more favor- 
able conditions in financial departments. The demand for 
export is light and shipments are generally meagre, many 
contracts now drawing near an end. Stocks of summer 
merchandise at retail are being well absorbed, and the 
best feature of the situation is the expanding trade in agri- 
cultural sections. In woolens and worsteds, it is the be- 
lief in some quarters that marked activity will develop on 
fall goods next month, as distributors have delayed their 
normal purchases to a very late date. Opening prices on 
fancy worsteds continue to be announced and show a wide 
variation, with reductions rare. 

While a better sentiment is manifest among New Eng- 
land footwear manufacturers, the volume of actual busi- 
ness continues small. An increase in orders is expected, 
however, as buyers have held off so long that producers 
consider early replenishment of supplies necessary. Reports 
from jobbers and retailers indicate that changing styles 
still have a tendency to restrict distributive trade. Heavy 
dealings in belting butts reflect the improved feeling in 
leather, transactions during the past fortnight having in- 
volved fully 125,000 butts. There is also a more active 
demand for harness leather, but all varieties of shoe 
leathers are quiet and sole is dull. Comparatively little 
is doing in most kinds of upper leather, but the markets 
are not burdened with the heavy accumulations of light 
calfskins that existed some time ago. Prices on light- 
weight calf leather range from 15c. to 19c. for grades 
that formerly sold at from 20c. to 25c. Importers handling 
German and other European tannages of patent sides are 
enjoying a brisk trade. 

Excitement in domestic wheat markets was intense, 
prices rising as much as 10c. a bushel in a single day. 
European developments were, of course, responsible, and 
some other influences were also bullish. Western receipts 
of 15,439,000 bushels this week compared with 12,762,000 a 
year ago, while exports from all ports of the United States, 
flour included, were 5,446,925 bushels against 4,552,243 in 
the earlier period. Both corn and oats followed the lead 
of the costlier cereal, though fluctuations were less pro- 
nounced. Arrivals of 2,833,000 bushels of corn at primary 
markets were larger than the 2,514,000 bushels reported 
last year, but Atlantic Coast shipments were only 100,000 
bushels against 101,000 in 1918. Cotton was severely de- 
pressed by events abroad, it being the assumption that the 
export demand would suffer because of the foreign com- 
plications. 
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General Commercial and Industrial Conditions 





NEW ENGLAND 


Numerous Lines Report an Improving Tendency 
and Fall Trade Expected to be Good 


BOSTON.—There is little change in the commercial and 
industrial situation. Business is slowly improving in sev- 
eral wholesale lines and mills and factories in some in- 
stances are receiving more orders. Buyers show greater 
interest in spring. lines, but conservatism still marks all 
operations. Shoe factories are running on better time, 
business received including sample orders for next spring 
and supplies for next fall and winter. There is a confident 
feeling in the shoe trade which is not confined to any one 
locality. Prompt delivery is demanded on much of the 
current business in leather, the volume of which is larger 
than formerly, but still made up of small lots. 

Business in dry goods is quiet, but considerable interest in new 
spring lines is a feature that encourages hope of a more active 
market later. Irregular conditions prevail in the woolen and 
worsted industry, some manufacturers reporting a fair business 
on new lines, but conditions on the whole quiet, buyers as a rule 
not operating with freedom. There is a fair amount of wool 
selling and a firm tone to the market for all grades. There is a 
firmer market for spruce and rather more doing in that and other 
kinds of lumber. The iron and steel trade has been quiet. The 
flour market has been excited and millers have advanced prices, 
but business at the advance is dull. The grain markets have also 
been excited owing to the activity in western option markets. But- 
ter has been influenced by firmness of outside markets, but no 
higher prices are quoted and trade, except in the top grades, has 
been quiet. Cheese holds steady because of lack of pressure to 
sell, but trade is light and supplies large. Fresh eggs are in good 
demand, scarce and firm. There is a big supply of seasonable 
fruits and vegetables and prices favor buyers. There is also an 
easier tendency to potatoes as supplies are increasing. 

SPRINGFIELD.—There is much dulness in manufac- 
turing lines and some woolen mills within a week have 
shut down, while others are employing but a minimum quota of 
help. Farmers report good crops, especially hay, and expect good 
yields of corn and potatoes. Retailers in underwear find business 
below normal, and in the local securities market there is prac- 
tically no trading. Builders appear to be satisfied with conditions 
and are able to operate with some confidence as money is not 
over-tight. 

PROVIDENCE.—General business conditions here have 
not been good the past month. With the exception, how- 
ever, of some of the cotton mills and most of the jewelry 
shops better orders are now being received and the out- 
look is fair. This is the sample period in the woolen and worsted 
lines, but some of the smaller mills are still working to full capacity 
on repeated orders for last season’s goods. Some of the larger mills 
opened up their new lines of plain serges the past week and have 
already secured fair orders. Little buying is being done as yet in 
fancy worsteds as purchasers generally wait until all lines are 
shown. A better business is being done by most of the mills than 
was the case a few months ago, but some of the larger plants have 
still about 25 per cent. of their machinery idle, and in many cases 
a few of their departments are running on short time. The high 
cost of wool and foreign competition is also causing manufacturers 
some uneasiness. The cotton manufacturing industry is not in a 
particularly prosperous condition, and the jewelry trade is still 
doing poorly. Makers of machine tools and kindred articles have 
kept their plants fairly active on foreign orders the past few 
months, but domestic sales have been much below normal. The 
lace and silk mills are busy and have favorable prospects for a 
continuance of good business for several months at least. Manu- 
facturers of narrow elastic fabrics say that trade is more active. 
and concerns making extremely narrow fabrics are doing a rushing 
business. The building material men have been doing moderately 
well and look forward to an active fall demand. Money is a little 
higher. 











MIDDLE ATLANTIC STATES 


Little Actual Change in Conditions, though Senti- 
ment Appears to be Steadily Improving 


PHILADELPHIA.—Although confidence in the future 
is becoming quite pronounced, there has been little actual 
expansion in business and the general situation displays 
the quietness customary at this period of the year. Whole- 
salers of dry goods report that buyers are operating con- 
servatively and mainly for immediate needs, but dealers 


in millinery are doing a fair trade in hats and say that 
sales of trimmings are in satisfactory volume for this time 
of the year. There is little doity in woolens at present, 
but advancing prices are expected to stimulate activity in 
the near future. Rather quiet conditions now rule with 
manufacturers of wash dresses, shirtwaists, shirts, cloaks 
and suits and clothing, but improvement is anticipated dur- 
ing the coming fall and winter. Demand for hosiery, 
underwear and notions is only moderate, though the lull 
is regarded as temporary and a brisk inquiry for winter 
needs is looked for within the next few weeks. Leather 
continues active and prices firm, while the demand for 
glazed kid is well maintained, especially for export. Foot- 
wear is moving freely and dealers say that sales compare 
favorably with those of a year ago. There has been little 
change in the wool market, and as it is now between-sea- 
sons buying by manufacturers is limited and mostly for 
current needs. Trading in cottdn'yarns is dull and un- 
interesting. 

Sales of hardware are somewhat below normal, but there is a 
very satisfactory volume of business in electrical supplies and the 
stove trade is well employed on supplementary heating apparatus. 
The building situation shows some improvement, there being a fair 
amount of work in course of completion and a _ noticeable in- 
crease in the amount of new permits taken out. Normal conditions 
are réported in the cement market and a seasonable volume of busi- 
ness in chemicals is being transacted, but paper is rather quiet 
and sales of paints, painters’ supplies and wallpaper have shown 
a seasonable falling off during the past week. Renewed activity, 
however, in the latter line is looked for in the near future. Trading 
in groceries is satisfactory for this season, there being a fair de- 
mand for practically all staples and prices firmly maintained. 

PITTSBURGH.—tThere is evidenced locally more confi- 
dence as to the future, with the likelihood of increased 
activity in iron and steel manufacturing. As yet, the 
actual improvement is but slight and there is considerable 
idle labor in local districts. Groceries are only moderately active, 
with collections tardy, and provisions are moving in reduced vol- 
ume. Miscellaneous industries are fairly active, the plumbing sup- 
plies plants being operated almost in full. The lumber market con- 
tinues to drag in the wholesale department, but retail yards are 
doing a fair volume of business. Window glass is steady and 
stocks are about normal. Crude oil has again dropped in price, 
the Pennsylvania grade being now quoted at $1.65, which indi- 
cates a loss of 85c. per barrel since the decline began. The bi- 
tuminous coal situation is still more or less unsatisfactory, the lake 
movement being much less than usual, though preparations are 
being made for a rush towards the close of the season. River 
mines are doing slightly better than the rail shippers, but gen- 
erally the market lacks strength and concessions are readily avail- 
able. Run-of-mine is selling as low as $1.10 and $1.15 and slack 
is obtainable at 60c., f. o. b. mines. 

READING.—Retail business in this section shows no im- 


provement as yet. Sales have fallen off in comparison 
with same period of last year, but the larger stores think that fall 
trade will be active and profess to feel encouraged over the out- 
look. The Philadelphia & Reading Railroad shops, which employ 
thousands of men, are running full time, and manufacturers in gen- 
eral are fairly well employed. All crops are good with the excep- 
tion of wheat, which has been considerably damaged. The condi- 
tion of the money market is satisfactory. 





SOUTH ATLANTIC STATES 


Prospects Still Encouraging, though there is not 
Yet Much Increase in Activity 








BALTIMORE.—Although there has been a further in- 
crease in confidence in the business situation, the trade 
movement, generally speaking, has not showed an impor- 
tant advance in volume. The effect of the pending Euro- 
pean war is variously regarded, though it is likely to exert 
an influence on wheat, canned goods, coal and textiles. 
Local retail trade begins to show some improvement. The 


between-season business in dry goods, notions, millinery, 
etc., continues quiet, with indications of early activities in those 
lines. Fertilizer sales for the year have been fully up to expecta- 
tions. Receipts of new wheat continue large. Owing to the recent 
drought local truckers and produce men have suffered from too 
early maturing of the crops, which has resulted in overstocked 
markets and unsatisfactory prices, although the prospects for the 
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fall tomato crop are considered good by the packers. Business 
in iron and steel is improving, large orders having recently been 
turned in by some railroads for rails. Manufacturers of furniture 
still report light buying. Dealers in photographers’ supplies and 
fancy goods say they notice little improvement. 

RICHMOND.—The weather the past week throughout 
most of the State has been hot and dry and corn and to- 
bacco have made but little progress on account of the lack 
of moisture. In some parts of the Tidewater section severe thunder- 
storms were experienced, with some slight damage to crops, but 
this was than offset by the beneficial effects of the rains. 
Fruits are reported to be in fine condition, and the railroads are 
making preparations for the movement of the largest apple crop 
in years. Midsummer business in both wholesale and retail lines is 
well maintained, sales being up to the average for the season, and 
prospects for further betterment in the fall are regarded good. Col- 
lections continue fair to slow. 


more 





SOUTHERN STATES 





No Great Expansion in Business as Yet, but 
Steady Improvement in Most Departments 





ST. LOUIS.—Although expansion has not been realized 
by the placing of an extra number of actual orders, the 
increased number of inquiries denote early commitments. 
This applies to almost all lines, and the prevailing opinion 
is for a steady return to normal conditions. In dry goods 
the situation is quiet for immediate deliveries, but fall 
orders are developing considerable strength, and last year’s 
volume, it is thought, will be exceeded. In cloaks and 
suits future orders booked to date are but a little below 
last year’s, but considering the heavy cancellations of a 
year ago, as compared with the few this year, the net re- 


sult is believed equally as good. 

Footwear jobbers and manufacturers, while not yet doing as much 
business as in 1913, note a satisfactory increase week by week, some 
specialty houses even having a substantial gain over that of the 
previous year. Leather, while firm and prices tending upward, is 
rather quiet. For the first time in many months there are quite 
a number of Mexican merchants in the market who are buying lib- 
erally. This*would indicate an early resumption of business beyond 
the Rio Grande and the placing of large orders for our products in 
the near future. The demand from Europe for wheat is said to be 
the largest in the history of the St. Louis market. Receipts for the 
week were 1,872,600 bushels, as compared with 1,599,400 bushels 
last year; shipments were 642,400 bushels. Receipts of corn were 
166,800 bushels and shipments 165,800 bushels. The Ozarks 
promise an abundant apple crop, the latest estimates placing the 
output at something over 3,000 carloads. 

LOUISVILLE. — Conditions in the cotton-producing 
States are reported fairly good, but local business is af- 
fected by the drought. Hardware trade is maintained at 
a fair average, and foundries note some improvement recently, but 
find orders spasmodic. Harness and saddlery houses regard the 
situation as encouraging, and June sales were greater than in 1913. 
Retail coal business is good and the factory demand is showing a 
slight tendency towards improvement. In the grain market there 
is a brisk movement of wheat, with prices advancing and a better 
general demand. 


KNOXVILLE.—During the past two weeks conditions 


in this locality have shown indications of marked improve- 
ment, sales in some lines having decidedly increased over the same 
period of last year. Especially noticeable is the increased demand 
reported by dealers in farm implements and machinery. The lum- 
ber market is also exhibiting signs of renewed activity. Jobbers 
of dry goods and manufacturers of foodstuffs are doing a very 
good volume of business, and some houses report improvement in 
collections. 


NEW ORLEANS.—Jobbing and retail interests report 


a seasonable volume of trade, with prospects for fall busi- 
ness classed as fair. Crop conditions have been generally favorable, 
though indications in some sections are that they are about 20 
per cent. below normal. Rice was in fair demand, with prices 
steady, and receipts rather limited. The sugar market rules steady, 
with some inquiry for refined, and all receipts readily absorbed. 
Money is in very active demand for crop moving purposes, but 
rates are unchanged. 


BIRMINGHAM.—tThe volume of wholesale business ap- 
pears to be about the same as that of last year, but quiet- 


ness prevails among retailers and a good many are stimulating trade 
with clearance sales. Some improvement is noted in lumber and 
coal, and mill supply houses report business fair. The larger in- 
dustrial companies are employing more labor, which indicates that 
conditions are becoming better, and a more optimistic feeling pre- 
vails. Collections are unsatisfactory and money is reported easy. 


Indications are that the crops will be satisfactory, although some 
complaints are heard as to the amount of rainfall. 





CENTRAL STATES 


A Steady Call for Fall and Winter Merchandise, 
and Normal Conditions Apparently in Sight 


CHICAGO.—Weather conditions here and in the West 
were satisfactory, there being a wider distribution of rains 
and not over-much high temperature. Business condi- 
tions continued gathering strength. The war in Europe 
is expected to stimulate demands in this district, contracts 
show more numerously and varied in iron, steel and rail- 
way equipment, the harvests remain bounteous and higher 
prices are secured for cereals and live stock. The outlook 
in manufacturing has assumed a more encouraging aspect 
and the markets for general merchandise have increased 
attendance of outside buyers. Crop marketings have risen 
to the highest known volume and the agriculturists now 
are liberal buyers of personal and farm needs. Forward- 
ings of currency to the interior have expanded within the 
past ten days and the money market is firmer at an ad- 


vance of one-half of one per cent. this week. 

New demands upon the leading industries and jobbing interests 
show steady improvement and more general confidence brightens the 
outlook for increasing commerce. Seasonable progress appears in 
heavy construction and there is unusually strong demand for build- 
ing materials of all kinds. The lumber market reflects increasing 
strength. Building permits this week, $2,429,700 in value, com- 
pared with $2,665,385 last week and $1,249,600 a year ago. Real 
estate sales aggregated $1,737,715, against $1,961,482 last week and 
$2,281,589 in 1913. Retail activities centered largely in closing up 
the July clearance sales. There was no special pressure through- 
out the month to get rid of summer stocks in the leading lines, and 
there has been a gratifying reduction without too much sacrifice of 
values. The necessaries are seen to be in larger consumption with 
the increasing purchasing power of the people throughout the West 
and the decreasing idle labor at manufacturing points. Demands 
for the staples steadily gain. there being more visiting buyers in 
the wholesale district than at this time last year, and a notable 
feature is sustained improvement in dry goods and specialties, 
clothing, footwear and food products. Spot dealings in grain 
were interrupted by the intense activity in futures and rapid rise 
in quotations. The demands aggregated fairly for live meats and 
hog products despite the high average cost. Combined movements 
of grain at this port, 19,304,000 bushels, compares with 15,917,000 
bushels last week and 13,390,000 bushels in 1913. Compared with 
last year, increases appear in receipts 38.4 per cent. and shipments 
53.7 per cent. Flour receipts were 149,000 barrels, against 107,000 
barrels last week and 160,000 barrels in 1913; shipments, 118,000 
barrels, compared with 122,000 barrels last week and 116,000 bar- 
rels last year. Aggregate receipts of cattle, hogs and sheep, 209,- 
697 head, compare with 271,826 head last week and 215,547 head 
in 1913. Wool receipts were 4,485,000 pounds, against 5,172,000 
pounds last week and 4,125,000 pounds last year. Hides received, 
2,403,000 pounds, compared with 1,465,000 pounds last week and 
2,400,000 pounds in 1913. Lumber receipts rose to 50,585,000 feet, 
against 45,453,000 feet last week and 44,010,000 feet last year. 
Other receipts increased in wheat, oats, broom corn, dressed beef, 
pork, cheese, eggs and hogs, but decreased in carn, rye, barley, 
seeds, lard, butter, cattle and sheep. 

CINCINNATI.—Local business conditions have not ma- 
terially improved, though manufacturers and jobbers are 
more confident and seem to think that a point has been 
reached that justifies the hope of more activity within the near 
future. Firmness characterized the produce market, the grocery 
business was moderate and provisions were in fairly good demand. 
While a fair trade was transacted in boots and shoes, the past sea- 
son, on the whole, was not up to expectation. Local factories are 
now working on fall and winter goods and salesmen report pros- 
pects improved. The leather market is firm and prices high. Cloth- 
ing manufacturers are not more than holding their own and tailor- 
to-the-trade houses are operating with little profit, though it is an- 
ticipated that fall and winter trade will be better. The market 
coninues strong in dry goods and notions and business in these lines 
is reported fairly active, encouraging orders being received from 
traveling salesmen. Local millinery sales have not been entirely 
satisfactory, due to the unloading of several stocks in this city. 
Jewelry has been quiet, but some good orders are being received 
for the holidays and dealers look forward to better conditions in 
the fall. 


CLEVELAND.—Lake freight was dull during the past 
week, and it is expected this condition will remain for a 


few weeks, until grain cargoes begin to move. The coal 
docks on the upper lakes are reported to be fast filling up, con- 
siderable coal having been carried over from last season. Iron ore 
shipments are still under the normal average. The pig iron mar- 
ket is quiet, and finished steel has fallen off in demand of late. 
July was not satisfactory in the iron market generally, but the sec- 
ond quarter of this year showed gains over the first quarter in 
most products. The local grain market experienced a*rise in prices 
this week. Quotations in provisions are steady, but produce shows 
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a downward trend. Real estate and building operations continue 
brisk. Retail trade is fair and manufacturers of wearing apparel 
are busy. Wholesale houses generally are reporting trade about 
normal for this season. Collections are fair to good . 


COLUMBUS, O.—The general situation has not ma- 


terially changed, although there is possibly some improve- 
ment, especially in the agricultural districts, where business is mov- 
ing along fairly well. In the mining territory conditions are better 
because of the starting up of the mines, which was brought about 
by the settlement of the wage scale, under the new law. Manu- 
facturing lines are quiet, but jobbers are doing a fair amount of 
business and the summer retail trade has kept up quite well. Col- 
lections are still slow and considerably complained of. The feeling 
regarding early fall trade is rather optimistic. 
SAGINAW.—Conditions here are somewhat improved 
and there appears to be a better feeling than was evi- 
denced a few months ago. The leading steel and iron industries 
are working full time, with orders for several months ahead, Crops 
in this section are good and wheat is nearly all cut. The usual 
mid-summer dulness is in evidence in the retail lines, although lead- 


ing stores report that sales this year are ahead of last year at 


this time. 
ROCKFORD.—General conditions in this locality are 


very favorable, as an excellent crop of hay and small 
grains has been already harvested and corn is looking exceptionally 
well. The trade situation is improving and manufacturing con- 
cerns gradually increasing their forces and working hours. Money 
is plentiful for all demands and rates stiffening a trifle. Retail 
merchants are not complaining and collections seem to be fairly 
good. 





WESTERN STATES 





All Indications Favoratle and Active Prepara- 
tions for Brisk Fall and Winter Trade 





MINNEAPOLIS—From best harvest information avail- 
able it would appear that there has been but little damage 
done to the ripening crop, although extremely hot weather 
has forced maturity rather too rapidly. It now appears 
as though a full crop was assured in all lines of farm 
products and a better than normal in some. The acreage 
of growing corn is very large as compared with previous 
years and the crop is in excellent condition to date. Mer- 
chandising lines are improving and country buyers are 
taking a larger volume of commodities than appeared pos- 
sible a few weeks ago. Collections are seasonably slow, 
but are somewhat ahead of preceding years. 

ST. PAUL.—While a bumper crop has been looked for- 
ward to, recent weather conditions have not been entirely 
favorable for small grain, and barley, rye and oats, now 
being cut, have to some extent depreciated, though conservative 
authorities report that there will be a good average crop. Wheat 
is rapidly maturing and corn has been growing splendidly. Coun- 
try merchants are optimistic, their stocks are in good conditions 
and they are preparing themselves for a brisk fall business. In- 
quiry in dry goods, clothing, footwear and wearing apparel is re- 
garded as seasonably good. There is continued activity in hardware, 
harness, building material and plumbers’ supplies. The sales of 
drugs, chemicals and oils are normal, and improvement is noted in 
distribution of groceries and foodstuffs. Collections the past week 
have been somewhat slow. 

KANSAS CITY.—Optimism is very much in evidence 
among the dry goods dealers and preparations for a large 


fall trade are being made with vigor. This season has 
been a remarkably good one for summer goods and white material. 
The boot and shoe business in the lighter summer wear has also 
been quite active. Although there have been good rains in various 
sections of this vicinity, high temperature has continued, but this 
has not had any great effect upon retail trade. Implement sales 
with the jobbers in this vicinity were rather light following the 
harvest’s rush, the heavy wheat crop not as yet having brought 
the expected money into the country. Prices up to a few days ago 
were rather low, but during the past week there has been quite an 
advance. The output of flour by the Kansas City mills last week 
amounted to 30,800 barrels, compared with 32,000 the preceding 
week. Labor troubles have caused two of the largest mills here 
to operate on only one-half time. Export business is in larger 
volume and continues to exceed domestic trade in activity. Col- 
lections in most all lines have shown no great improvement as yet. 

OMAHA.—Current sales in most lines seem to have 


fallen off lately, though future orders in practically all 
lines are ahead of last year. Crop conditions in this locality con- 
tinue favorable and there seems to be an optimistic feeling 4s to 
fal! busipess. Collections are only fair. 
LINCOLN.—Wholesalers appear to be doing about a 
normal business, with collections fair, but local retail trade 
is reported below that of 1913. A large wheat crop has been har- 


vested, but only a small portion of it sold, up to this time, and the 
financial situation has not yet been relieved. Recent rains give 
promise of a large corn crop, and it is anticipated that later in the 
year the State will receive larger returns, which will have a stimu- 
lating effect on trade in general. 


DENVER.—Wholesale dealers in footwear report a fair 


volume of business, and there is quite a spurt in the de- 
mand for mining machinery and heavy iron. Wholesale notions 
are holding their own and the feeling of optimism which set in 
some weeks ago has been sustained. Collections are slow. while 
prospects of an early solution of the Mexican question have caused 
more activity in the mining industry. 





DOMINION OF CANADA 


Practically Unchanged Conditions, Mid-Summer 
Quiet being the Most Notable Feature 


MONTREAL.—General trade and manufacturing con- 
ditions have undergone little change since a week ago, and 
the volume of passing business continues of a somewhat 
restricted character. Dry goods houses report few visit- 


ing or city buyers, and do not look for much increase in 
the volume of sales before September. Textile mills are still work- 
ing on shortened time. British manufacturers of blankets and 
cloth report large orders for the navy and army, and in event of 
a general war predict high prices for wool. The demand for leather 
continues just moderate, but prices are firmly held. Quotations 
for domestic hides were advanced a cent last week. The movement 
in staple groceries is fair. In other lines there is nothing new. 
In collections there is room for improvement. Haying is about 
completed and in low-laying sections the crop has turned out 
better than expected. Grains and roots are looking well. 


QUEBEC.—Construction has been quite active again 
this week. Shoe manufacturers have worked only part of 
the time. Wholesalers state orders are coming in fairly well. The 
fruit and provision markets show great activity. The monetary 
situation has not changed and obligations through the district ure 
met with fair regularity. In the country money seems easier. 

TORONTO.—tThe general situation locally is redeemed 
by an undertone of optimism, although the recent war 


news has had a decidedly depressing effect on the stock 
market. The grain markets are very strong and it is not expected 
that there will be any recession in prices for some tine to come. 
Local call loans held by loan companies are being collected to a 
large extent. In some parts of the West the grain crop is re- 
ported 10 per cent. heavier than last year, but it is generally under- 
stood that they have sufficient laborers there to handle the crop. 
Even with 50 per cent. less immigration than last year there are 
many unemployed. This condition has materially affected the local 
market for vegetables, prices being remarkably low. The hay crop 
is maller than last year, with offerings small. 

WINNIPEG.—It appears to be the general concensus of 
opinion that the crop is not now giving the high promise 
that it did a fortnight ago, as the unusually high tem- 
peratures which have prevailed have unduly hastened its maturity, 
affecting its weight and quality rather than its quantity. On the 
whole, the quantity of wheat to be harvested it is believed will 
not be much below the out-turn of last year. Despite the inactive 
condition of the real estate market, the building trades are well 
employed and the volume of building material passing into con- 
sumption will for the year make a satisfactory exhibit. Business 
here in a general way has been much more affected by conditions 
abroad than by any unfavorable factors at home. The undertone 
of trade is good, and seasonable distribution of merchandise in 
most lines is well maintained throughout the western Provinces. 
It is expected that the inauguration of new enterprises will be 
postponed until the fall, when it is believed that outside capital 
will be more inclined than now to come into the undertakings to 
which it has already subscribed. 


CALGARY.—tThere is no change in the general business 


situation, nor is it expected that there will be until nearer 
harvest or until some of the now.drilling oil wells are brought in as 
producers. Collections are still slow. Labor is better employed 
than formerly. Owing to the greater supply on the spot the de- 
mand for harvesters will not be as large as in some previous years. 
Crop conditions continue good except south of the Crows Nest line. 
The live stock market is quieter, though hogs advanced in price. 


REGINA.—The volume of business, as usual at this 


time of the year, is somewhat curtailed, but there is a 
strong demand for all kinds of fruits, provisions, ete... and the gen- 
eral outlook appears reassuring. Collections continue slow. 


VANCOUVER.—tThe general demand for lumber does 


not show any increase and conditions are generally re- 
garded as being unsatisfactory. It is, however, encouraging to 
note an increase in exports over corresponding periods of 1913 and 
a continued call for cedar products. Salmon fishing is well under 
way, though the run so far has been disappointing. The grocery 
trade continues quiet, with little prospect of any immediate revivai, 
and similar conditions prevail in hardware and dry goods. 
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IRON AND STEEL SLOWLY IMPROVES 


July Making a Better Record than June—Price 
Situation Firmer 








Those changes which have occurred in iron and steel 
have been mainly in the direction of improvement, but no 
material expansion in the actual volume of business is ap- 
parent. The better sentiment manifest, however, is an en- 
couraging indication and is expected to lead to a sub- 
stantial increase in orders later on. As yet, the European 
political complications have not become an important fac- 
tor in the trade, yet the attendant hardening of domestic 
money rates is likely to prove a temporary obstacle to 
progress. It is customary to witness some broadening of 
demand during July and in the current month consumers 
have entered the market rather more freely, with several 
independent manufacturers reporting specifications almost 
equal to capacity. There seems every reason to believe 
that the unfilled tonnage of the leading interest in July 
will disclose a larger gain than was the case in June. While 
the demand from the transporting companies is still be- 
low normal, miscellaneous buying has been larger and 
several structural contracts of size have been placed. Re- 
ports from the Pittsburgh district indicate that the promi- 
nent plants are running at about 70 per cent. of capacity 
and, in a general way, prices are firmer, with concessions 
of less frequent occurrence. The low figures formerly pre- 
vailing for structural material, plates and bars are not 
now in evidence and both tin plate and wire products are 
also stronger. Large sales of southern pig iron have been 
made during July, the Iron Age reporting that most of 
the business extending late into the year has been closed at 
$10.25 for No. 2. Latest statistics indicate practically no 
change in coke production in the Connellsville region; quo- 
tations are lower at $1.75 for prompt shipments of blast 
furnace coke. 





Pittsburgh and Other Iron Markets 





PITTSBURGH.—What little change there has been is for the bet- 
ter and sentiment has improved, though any great increase in new 
business has not materialized. Specifications are at a fair rate and 
operations are now about 70 per cent. of capacity with the larger 
plants. Prices are slightly firmer, and for structural material, 
plates and bars it is no longer possible to make purchases on the 
low basis prevailing in June, the market being quoted now at $1.15, 
Pitsburgh. Tin plate, also, is firmer at $3.25 for 100 pound cokes 
and the revised quotations on wire products have become prac- 
tically general. The pig iron situation, locally, remains backward 
and little activity is noted, but the present prices are regarded as 
the minimum. Production with the merrhant furnaces has not ma- 
terially changed, yet the leading steel interests have put several 
idle furnaces in blast within the past week. Crude steel is plenti- 
ful, the supply running slightly ahead of consumption by finishing 
mills, and as a result quotations are easier. Bessemer and open 
hearth billets are quoted at $19 and $19.50 and sheet bars at $19.50 
and $20, Pittsburgh. Pig iron remains at $13, Valley, for basic, 
and $14, Valley, for Bessemer. Consumers of scrap show a dis- 
position to enter the market more freely, but are inclined to discuss 
prices rather than place orders, the market having but little 
strength. Heavy steel melting scrap is quoted at $11.50 and $11.75. 
The production of coke remains practically stationary and the 
firing of additional ovens by the furnace interests is offset by 
lessened activity with the merchant ovens. For the latest week 
the Connellsville Courier computes the output at 268,000 tons, with 
shipments 12,000 tons in excess of the week previous. Prompt 
furnace is quoted at $1.75 and prompt foundry $2.25 and $2.35 
at oven. 

PHILADELPHIA.—Iron and steel has developed somewhat more 
strength during the past week and prices have advanced slightly 
on some of the principal lines, especially in finished material. Pig 
iron continues quiet and concessions are reported to obtain tonnage. 
Railroad buying is still light, though there has been some purchas- 
ing for car and motive power equipment. Structural material is 
fairly active and some good-sized contracts are reported about to 
be closed. 

CINCINNATI.—No marked improvement is noticeable in the local 
pig iron market, but there is much to inspire the confidence of 
dealers in the favorable reports being received from other mar- 
kets. Recent inquiries regarding prices and shipments justify the 
belief that local dealers will find a substantial increase iu business 
in the near future. There seems to be greater interest, and owing 


to the fact that foundries are understood to have but little stock 
on hand, it is expected that purchases will soon be made for future 
needs. 





Cuicaco.—General conditions derived further strengthening from 
sustained gratifying harvests, higher prices for agricultural prod- 
ucts and increasing gross earnings of the western railroads. Con- 
tracts this week varied considerably in character and included a 
wide class of urgent needs. An encouraging feature was the de- 
mand for locomotives and cars for early delivery. Some substantial 
contracts for rails, pig iron and structural shapes have also ‘been 
negotiated. Prices for furnace and rolling mill outputs show more 
firmness and there is probability of advances soon in miscellaneous 
steel. Wire products continue in good request. Current outputs in 
the Calumet district exceed those of a month ago and the accumula- 
tion of forward work shows a moderate gain. Indications remain 
favorable for expanding production. The war in Europe may cause 
many hands employed here to return to their native country, but 
most of this kind of labor is unskilled and it is thought no trouble 
will be found in obtaining necessary replacement. 





Steel Corporation’s Earnings 


The net earnings of the United States Steel Corporation for the 
second quarter of the year, according to the quarterly statement 
issued on Tuesday, amounted to $20,457,496, while the net income 
after the payment of interest on the sinking fund bonds of the 
corporation and its subsidiary companies was $13,297,628. After 
the payment of dividends on the common and preferred stocks of 
the company there remained a deficit for the quarter of $5,159,237. 

This compares unfavorably with the report for the correspond- 
ing quarter of 1913, which showed net earnings of $41,219,815, 
with a surplus after dividends of $13,619,365. Not since June 30, 
1908, with the exception of the first quarter this year, have the 
net earnings of the Steel Corporation been so small. At that time, 
just after the panic of 1907, they were $20,265,756. 

Following is a comparison of the corporation’s net monthly earn- 
ings for the first six months of this year and last: 











Month- 1914 1913. 
Soe. otha 6:0 ub be'n. oid aod & tell Kan ee $4,941,337 $11,342,533 
EE wad 69 a 0a.bm é Chae hGRaeEre aa 5,655,611 10,830,051 
EE owls cn dc cide dat ew dete sean 7,397,433 12,254,217 

First quarter ...................$17,994.381 $84,426,801 
BEE? 6.516 KOSS Ss 2b eS 6dK BO Sa. 2 Es $6,920. 879 $13,072,710 
i -<etts ¢aee bs ® kb a Grrascie be eet ke een 6,845,823 14,554,566 
a ra re te ted ge het ae Bae 6,690,894 18,592,537 

Secshd ‘euartet 2. . 2i 2 eX $20,457,596 $41,219,813 
ee SGN oes vk lcd eeedevdts cide $38,451,977 $75,646,614 

The quarterly net earnings in previous years follow: 

Year— Ist Quarter. 2d Quarter. 3d Quarter. 4th Quarter. 
1038..... $34,426,801 $41,219,813 $38,450,400 $23,036,349 
. re 17,826,973 25,102,265 30,063,512 35,185,557 
| Ser 23,519,203 28,108,520 29,522,725 23,105,115 
ae 37,616,876 40,170,960 37,365,187 25,901,730 
eee 22,921,268 29,240,491 38,246,907 40,982,746 
ee 18,229,005 20,265,756 27,106,274 26,246,675 
1907..... 39,122,492 45,503,705 43,804,285 32,534,192 
1906..... 36,634,490 40,125,033 38,114,624 41,750,126 
ae 23,025,896 30,305,116 31,240,582 35,216,063 
a 13,445,232 19,490,725 18,778,932 21,466,632 
Se 25,068,707 36,642,308 32,422,955 15,037,182 
| ae 26,715,457 , 37,662,058 36,945,488 31,985,759 





May Railroad Earnings 





Advance figures compiled by the Interstate Commerce Commis- 
sion from monthly reports of revenues and expenses of steam roads 
in the United States for May, 1914, show: Average number of miles 
operated, 225,858; total operating revenue, $232,567,938:;: total 
operating expenses ,$176,029,940; railway tax accruals, $11,905,- 
009; railway operating income, $44,446,855. 

Eastern district mileage, 58,500; total operating revenues, $103.- 
716,188 ; total operating expenses, $80,147,892; taxes, $4,832,184; 
operating income, $18,561,200. 

Southern district mileage, 42,077 ; total operating revenues, $37.- 
032,330; total operating expenses, $23,162,077; taxes, $1,587,576: 
operating income, $7,351,857. 

Western district mileage, 125,281; total operating revenues, $91.,- 
769,419 ; total operating expenses, $67,719,969: taxes, $5,485,248 ; 
operating income, $13,533,787. 

For the eleven months ended with the month of May, 1914, the 
principal railroads in the United States earned total net operating 
revenues of $763,931,274. Operating revenues amounted to $2,- 
747,275,207 and operating expenses to $1,981,324,332. The rail- 
roads asking the 5 per cent. increase earned during the eleven 
months ending with May, 1914, net revenues of $290,063,333, or 
about one-third of the earnings of all the railroads in the country. 





The mountains of culm or coal waste which break the sky-line 
throughout the anthracite coal region of Pennsylvania and which 
were for many years considered a nuisance are now being made 
to serve a very useful purpose. There is at present a market for 
almost any grade of anthracite that will burn, and no more coal 
goes to the culm bank except for temporary storage and subsequent 
recovery by washers. These ranges of artificial hills, unsightly 
monuments to former waste, are contributing their share to the 
total coal production and are rapidly disappearing. tven the 
waste from the culm-bank washers is being utilized, for it is flushed 
into the mines and partly fills old workings where it cements to- 
gether and furnishes support to the roof when the coal previously 
left for pillars is removed. 
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SENSATIONAL ADVANCE IN EXCHANGE 


Market Greatly Unsettled—Further Heavy Gold 
Exports—Money Decidedly Firmer 








Developments in foreign exchange this week were 
wholly without parallel, the market being so demoralized 
that trading was greatly hampered. In fact, the market 
was very largely nominal and transactions in most cases 
were subject to individual negotiation. A violent advance 
in rates carried sight drafts up to 5.00 and cable trans- 
fers to 5.25, these being unprecedented figures. When 
gold exports were resumed last week it was the generai 
impression that the engagements foreshadowed another 
extensive outgo of the precious metal and these expec- 
tations were fulfilled this week by the withdrawal of ad- 
ditional heavy amounts for shipment to both London and 
Paris. All told, $39,000,000 has been taken by Europe 
within the past fortnight, making the total loss to this 
country since the beginning of the year almost $118,000,- 
000. Difficulty in obtaining insurance has probably pre- 
vented even still larger exports from being made, under- 
writers displaying hesitancy in accepting risks under pres- 
ent circumstances. In this connection, it is interesting 
to note that the rate asked by marine insurance com- 
panies was raised from $1,250 for each $1,000,000 worth 
of the precious metal shipped to $10,000, with a slightly 
lower basis named for consignments on American vessels. 
The seriousness of the European political situation was 
evidenced by the action taken by the leading foreign finan- 
cial institutions on Thursday, advances in official discounts 
being announced by the Bank of England, the Bank of 
France, the Bank of Germany and also by several others. 
In each case the change made amounted to a full 1 per 
cent., and on Friday the Bank of England further raised 
its charge to 8 per cent, Paris again gained a_ sub- 
stantial sum in gold, whereas the Bank of England lost 
over $10,000,000 in bullion and the ratio of reserve to 
liabilities declined very sharply to 40 per cent. Not un- 
naturally, money rates in the local market have become 
decidedly firmer, call loans touching 6 per cent. and time 
funds going as high as 6% per cent. for six months’ ma- 
turities. Commercial paper likewise hardened and 5 per 
cent. was generally quoted for prime names. 

Call money ranged from 2 to 6 per cent., with some re- 
newals negotiated at the maximum figure. The advance in 
time funds carried rates up to the basis of 5% per cent. 
for sixty days; 5% per cent. for ninety days; 5% per 
cent. for four months; 5 per cent. for five months and 6 
per cent. for six months’ accommodation. Commercial 
paper rose to 5 per cent. for choice six months’ names. 


Foreign Exchange 


As a result of the critical European political situation, de- 
moralized conditions existed in the local foreign exchange market 
this week. Under the circumstances anything approaching a nor- 
mal volume of trading was impossible and the quotations named 
were in a large measure nominal. As a matter of fact, dealings 
were virtually a matter of private negotiation. Unprecedented 
levels were attained by all classes of remittance, demand sterling 
soaring to $5 and cable transfers to about $5.25, while a rate of 
$4 was declared on franc cables and on marks a premium of $1 
was also shown. The demand for exchange was acute, but the sup- 
ply was greatly restricted as there was practically no market for 
grain and other commercial bills. Exports of gold continued on a 
record-breaking scale, over $39,000,000 having been taken on the 
current movement, notwithstanding that the insurance on _ ship- 
ments of the precious metal has been raised to an almost pro- 
hibitive figure. As expected, the Bank of England advanced its 
official discount charge from 3 to 4 per cent. and the Bank of 
France marked up its rate to 4% per cent., while the Imperial 
Bank of Germany on Friday increased its rate from 4 to 5 per 
eent. Similar action was also taken by several other financial in- 
stitutions abroad. Daily quotations follow: 

Sat. Mon. i Wed, Thurs, Fri. 


Sterling, 60 days... 4.85% 486 th! 3 t gaidems” ss eaiiima:, . ~. <sdemliniation 
Sterling, sight ...... 4.29% 492 4.91% 491 a -." geaige 

terling, cabie ...... 42815 4.94% 4.94% 4.97 AO .~ - eneess 
Berlin, sight.... ... 95% 95.44 95.44 957, See reson 
Paris, sight ........ . 5.15% 5.14% 5.13% 5.00 Goue ” * esssce 


Domestic Exchange 


Rates on New York: Chicago, 20c. premium; Boston, par; New 
Orleans, commercial, 50c. discount; bank, $1 premium; Savannah, 


buying, 3-16c. discount; selling, par; Cincinnati, 25c. premium; 
San Francisco, 30c. premium; Charleston, buying, par; selling 
1-10c. premium; St .Louis, 25c. discount; Minneapolis, 60c. pre- 
mium ; St. Paul, 50c. premium. 


Silver Bullion 


Total British exports of silver up to July 16, according to Pixley 
& Abell, were £3,986,000, against £4,472,000 in 1913. India: re 
ceived £3,946,000 and China £40,000, while last year £4,045,000 
went to India and £427,000 to China. Daily closing quotations 
follow : 


Sat. Mon. Tues. Wed. Thurs. Fri 
London Prices, pence... 24.44 2419 2444 24.00 2375 2400 
New York Prices. cents 53.12 65262 5837 52.50 52.25 62.50 


Foreign Finances 


Financial affairs abroad were utterly disorganized this week by 
the outbreak of hostilities on the Continent, and exchanges at 
many of the leading centers suspended business. All of the prin- 
cipal European banks announced advances of a full 1 per cent. in 
official discount rates, and it was virtually impossible to secure 
quotations in the open markets. Such a condition is extraordinary. 
Some striking changes were disclosed in the usual weekly reports 
of the Bank of England and the Bank of France, he former report- 
ing a loss of slightly over £2,000,000 in holdings of gold coin and 
bullion and a heavy expansion of £13,675,000 in the loan account. 
These alterations combined to lower the ratio of reserve to liabilities 
from 52.40 to 40 per cent. This compares with 53.84 per cent. on 
the corresponding date of 1913. The Bank of France, although 
further increasing its gold supply by almost 37,000,000 frances, 
Showed an expansion in note circulation of more than 770,000,000 
francs and a growth in bills discounted of fully 900,000,000 francs. 


New York Bank Statement 


Improvement in the local banking position was revealed by last 
Saturday’s statement of the Clearing House Associations, the net 
result of the week’s operations being an increase of a little more 
than $4,000,000 in the actual surplus. This favorable change 
was the outcome of an. $8,000,000 gain in cash holdings, which off- 
set an expansion of $3,250,000 in loans and $14,000,000 in deposit 
liabilities. The reserve held in excess of legal requirements on 
July 25 was $26,173,750, as against $28,157,700 on the same date 
a year ago and $19,238,500 in 1912. The actual statement com- 
pares as follows: 























Week’s changes. July 25,1914. July 26,1913 

eo Ine. $3,250,00 $2,057,573 000 $1,916 344,000 
Deposits........ »-- Inc. 14,984,000 1,958,3 15,000 1,786,750,000° 
Circulation..... -+.- Dec. 3,00 41,734,000 46 790,000 
Specie........ ovedes Inc. 5,879,000 385 954 000 349,586,000 
Legal tenders.......inc. 2,1 1,00 81,925,000 83,813,000 
Total cash........Inc. $8,040,000 $467,879 ,000 $433,399 ,000 
Surplus. .....++++++ Ane. 4,062,000 26,173,750 28,157,700 


Specie Movement 
At this port last week: Silver imports, $133,774; exports, $828,- 
975; gold imports, $180,460; exports, $500. From January 1: 
Silver imports $5,375,415; exports, $23,081,980; gold imports, 
$5,248,559 ; exports, $82,281,853. 





Money Conditions Elsewhere 





Boston.—There is a quiet and rather firmer money market. 
An influence is the disturbed European political situation. Call 
money is quoted at 3 to 5 per cent.;,time money at 4% to 4% 
per cent. for short dates, 4% to 5 per cent. for six months, and 
4% to 4% per cent for year loans; commercial paper is discounted 
at 4% to 5% per cent. 

PHILADELPHIA.—The money market is somewhat firmer and 
there is a tendency to scrutinize collateral offered more closely. 
A fair demand is reported and rates are quoted at about 4 per cent. 
for call money, 4 to 4% per cent. for time loans and about the 
same figure for choice commercial paper. In some cases a slightly 
higher rate is demanded. 


BALTIMORE.—There is no new feature noticeable in the money 
market. Call loans are made at 4% and 5 per cent. Business in 
securities continues quiet. 

CINCINNATI.—Conditions in the local money market do not seem 
to have improved to any material extent. Bank clearings are be- 
low normal and the demand continues light. There are no changes 
in loan rates, and thus far the war scare in Europe has had no- 
material effect upon. the local situation. 


CHICAGO.—Money is quoted at from 5 to 6 per cent. The de- 
mands to finance crop marketings have become considerably ex- 
panded, while offerings of commercial paper continue steady. Call 
loans are firm at 5 per cent. and choice commercial paper from 5 
to 5% per cent. Inquiries indicate prospects for increasing discount 
activities, there being evidences of improvement in manufacturing 
and jobbing operations. The war in Europe and high rates of 
foreign exchange are factors in the money market. Official figures 
show that the national banks of Illinois on June 30, 1914, had 
resources aggregating $320,466,561, loans and discounts $187,387.- 
265 and individual deposits $213,599,7389. The percentage of legal 
reserve, 16.36, compares with 16.09 in March last. Dealings in: 
bonds accentuate the summer quiet and prospects are affected by- 
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the advancing value of money. Sales of local securities aggregated 
only one-third the volume of a year ago. 

MINNEAPOLIS.—Money is becoming much more active and is in 
better demand. Grain houses are preparing’ for heavy drafts on 
them to move the spring wheat crop shortly and manufacturing 
and jobbing lines are also preparing for their requirements during 
the active grain-moving season. Loaning rates for the most part 
are not very far from 5 per cent. 





BANK EXCHANGES 


This week’s* report of bank clearings’ in the principal 
cities in the United States sHows pronounced improvement 
over both immediately preceding years, the total, $2,598,- 
096,591, being an increase of 8.6 per cent. as compared 
with the $2,392,285,815 of the same week last year and of 
4.7 per cent. as contrasted with the corresponding week in 
1912, when $2,481,047,245 was reported. While a consider- 
able portion of the gain is due to the remarkable increase 
in operations in the stock and other speculative markets 
at New York City, as a result of the troubles in Europe, 
they are hardly sufficient to account for the expansion in 
bank exchanges of 12.8 and 6.1 per cent., respectively, as 
compared with 1913 and 1912, that appears at that center. 
A considerable part of the improvement must therefore be 
attributed to more active conditions in ordinary business 
channels. The aggregate of the outside cities is 1.6 per 
cent. larger than last year and 2.3 per cent. in excess of 
two years ago. Philadelphia, Pittsburgh, Louisville and 
San Francisco report smaller totals than in either year 
and Boston and New Orleans as contrasted with 1912, but 
all other points show improvement, which in some in- 
stances is quite pronounced. Figures for the week and 
average daily bank exchanges for the year to date are 
given below for three years: 



























































Week, Week, Per Week, Per 

July 39.1914. July 31,1913. Cent. Aug. 1 1912. Cent. 

Boston....... $1 12,702.90 120.451.3847 +10.2 $143,697,604 — 0.7 
Philadelphia... 135.592.074 145 753,688 — 6.7 138 459,127 — 2.1 
Baltimore.... 43,287,067 $2,850,921 +13 31,922.312 + 4.3 
Pittsburgh...- 49 047,514 63 045,157 — 7.5 54,563,086 -101 
Oincinnati.... 095,200 22,517,750 + 7.0 21,298 550 +13.2 
Oleveland.... 25,833,941 25,605 918 + 0.9 23,403 719 +104 
Obicago...... 284,044,700 278,260 368 + 2.1 272.050,066 + 4.4 
Minneapolis... [8.973606 441,2 + 88 16,019.384 +18.2 
Lonte..--. = 67.574.480 66510 088 + 16 64'702.538 4113 
ansas City.. 59,874,079 52,275,029 +14.5 47,865,836 + 25.1 
Louisville. ... 11,401,7 11,722,253 — 2.7 13'934:737 —18.2 
Orlea 14 ‘926.264 14:139,.~84 + 6.0 15.970.924 — 6.2 

Gan Francisco 4,200,819 48,000,000 — 7.9 47,348,707 — 6.7 
Total...... 911614366  $897.666631 + 1.6  $891,264,540 + 23 
jan tos... $ 686,482 225 1,494,619,184 +128 1,589,782,705 + 6.1 
Total all... $2,598,096,591 $2,392,285,815 + 8.6 $2,481,047,245 + 4.7 
Average daily: on ne 
July to date $425,523,090  $451,730000 + 7.5 $474,992,000 + 2. 
RoconeQuarter 473,418,000 480,894,000 — 1.€ 500,140,000 — 5.3 
First Quarter. 509,039,000 518° "163 000 — 18 530,919,000 — 4.1 





Failures This Week 


Commercial failures this week in the United States number 325 
against 39 last week, 392 the preceding week and 256 the corre- 
sponding week last year. Failures in Canada this week were 42 
against 44 the previous week and 30 the corresponding week last 
year. Below are given failures reported this week, the two preced- 
ing weeks and for the corresponding week last year, with the total 
for each section and the number where the liabilities are $5,000 
or more: 
























































July 30, 1914.|| Jaly 23, 1914.|| Jaly 16, 1924.|| July 31,1913. 
Section. . - 
Over Over ver ver 

$5,000] ‘rota. || $5,000} Tt! || g5 000 | Tt! || 5,000) Total 

Hast.....+es- 53 123 48 123 63 148 43 104 
Bouth.......- 21 94 25 110 39 125 18 78 
West. ..ccees 19 61 33 63 28 65 21 50 
Pacific......-> 9 37 22 56 17 & 54 10 24 
@. Biwccove 102 825 128 352 147 392 92 256 
Oanada.....- 14 42 18 44 18 87 12 30 
Outside Securities : 





The outside security market felt the effect of the general con- 
ditions prevailing and liquidation in some volume occurred amon® 
the issues recently prominent in the Curb trading. The oil stocks 
were particularly notable for the extent of the declines which took 
place among them, a further cut in Pennsylvania crude oil exert- 
ing a special influence, in addition to the universal market un- 
settlement. In the general industrial list United Cigar Stores, 
Maxwell Motors, British American Tobacco and some of lower- 
priced issues were the most prominent and in them most of the 
activity centered. 


VIOLENT BREAK IN STOCKS 


The Austro-Servian Crisis Creates Unparalleled 
Financial Conditions and Induces Liquidation 








The declaration of war by Austria against Servia and 
the grave possibilities of a general European conflict aris- 
ing therefrom caused a stock market condition this week 
unparalleled since the panic of 1907 and an unsettlement 
in the sterling exchange market unequalled within recent 
memory. The advance in demand sterling beyond all pre- 
cedent led to heavy engagements of gold for export and 
cn one of the steamers sailing for Europe this week the 
amount shipped was the largest on record. The money 
market naturally reflected the abnormal conditions pre- 
vailing and the rates for both call and time funds were 
advanced considerably above the quotations recently pre- 
vailing in this market, while abroad the Banks of France, 
England and Germany advanced their discount rates. 
The heavy liquidation for foreign account which took 


place in our market was at first comparatively well 
uvsorbed, but when the formal declaration of war was made a 
wave of selling orders flooded the market and swept prices down- 
ward with a rush. Canadian, Pacific, because of the international 
character of its shares, bore the brunt of the selling and in that 
particular issue the greatest loss occurred. All the leading issues, 
however, suffered severely and breaks of half a dozen or more 
points were general among them in the period when the greatest 
weakness prevailed. In some of the specialties the losses were far 
greater, one particular issue falling ten points between sales. So 
drastic was the decline that it naturally attracted the class of 
investors who seize such opportunities to purchase stocks at prices 
which seem attractive to them, and this buying, together with the 
covering of short contracts on the more favorable foreign advices 
in which the belief was expressed that the struggle would be 
localized to the two countries at present involved, led to a pro- 
nounced rally from the low levels. In this sharp upturn Canadian 
Pacific, United States Steel, Reading and Union Pacific were the 
leaders. The recovery was only of a temporary nature, however. 
and as the foreign dispatches were again exceedingly disturbing in 
their tenor there was a renewal of liquidation on even a greater 
scale than earlier in the week and prices fell to further new low 
levels. While occasional support of the same character as had pre- 
viously been extended to the market brought about a slight im- 
provement at times, the unsettlement of values became so great 
on Thursday that at a meeting held on Friday morning the Gov- 
ernors of the Stock Exchange decided to temporarily close that 
institution. The previous closing of many of the foreign bourses and 
the suspension of business by the Montreal and Toronto exchanges 
forced New York to bear the greater part of the week’s extensive 
liquidation, and at the period when this was at its height the sales 
of stocks reached nearly 1,300,000 shares—the largest total since 
October 27, 1911. 

Daily transactions in stocks and bonds on the New York Stock 
“ae compare with last year as follows: 































nging -—S8tocks—Shar 
ES 914. This Week. Last Year. a Wee Last Year 
sececeesos 211,°56 94,245 #1194 .500 $701,000 
eceesoceces 491 543 294,183 2,785,500 1,678 500 
pessccoece - Bana 930.71 2.993 500 1,487 500 
wesesece . CORE 333,42 3,072,000 31 000 
éedeccoece . Aenea 261 A 89 5,007,000 et toot 
Total....cs..+ 3,846,523 1,369,614 $15,052,500 $7,890,500 


The daily average closing prices for sixty railway, ten industrial 
and five city traction and gas stocks are appended: 


Mon. Tues. Wed. urs. 
80.6 20 7s 7 we 


5 48 74.04 71.71 72. 67. 
Gas & Traction.. 110.53 11185 11140 11023 110.16 104.16 cecce- 


RAILROAD AND MISCELLANEOUS BONDS.—tThe railroad and 
miscellaneous bond market was feverish and unsettled this week. 
with breaks in the prices of some issues seldom seen in this more 
conservative class of securities as compared with the share market. 
Business was on a very active scale and a great number of mort- 
gages recorded new low prices for the year and in not a few cases 
the lowest quotations for them on record. The widest fluctuations 
occurred in the convertible group, this particular cless of securities 
feeling the adverse effect of the severe breaks which occurred in the 
shares of their companies and again the benefit of their rallies 
also. While many of the purely investment issues maintained a 
good tone the market was made up so largely of the more spec- 
ulative class that little attention was paid to anything but the 
transactions in them. 


GOVERNMENT AND STATE BONDS.—tThe sales of Government 
bonds on the New York Stock Exchange included, among United 
States issues, 28, coupon, at 97; 4s, coupon, at 111% to 110%, 
and Panama 3s, coupon, at 101%, and, among foreign issues, City 
of Tokio 5s at 84 to 83, and Japanese 4%s at 87%. In State 
securities, New York State 4%4s sold at 109% to 108; New York 
Canal 4%s at 109% to 107%; New York Canal 4s of 1961 at 
102%, and Virginia deferred 6s, Brown Bros. & Co. certificates, 
at 58 to 51%. 
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Quotations of Stocks and Bonds STUGKS ‘Laat | tWees. rear lvls. 
Goatinued Thur.| Hwa L High 
~*Last t Week. tt Xear 1914. —_— 
STOCKS Sale sneharmanee, Bteel.....+-) 26459) 29%) 26%4/ 40 Jan26/ 30 Jly 17 
Thur, Hignr Low | High Low Laclede yg tee 85 85 35 101 Feb 4 807%, Jly 24 
oe — Hrie « eoeel* 5 eevece oéaces Jan ‘ 54eJiy ll 
Adams Hx TOSS. cccceceecs 91%, 2 917%, lus Mr ll 91 Feb 20 do pre saiiggteetetteee 10 eecsece | coeses 2145 Jan 28 17 Apr 3 
Alaska Mines....++| 19%, 26% | 194g | 23%e My ls gan Lehigh CF wcccscseees| 122 134% | 119 15614 Jan 23 133% Abr ai 
a Chalmers Mfg..cece 6 +8] 6 14% bep 2U 3% u 6 + & Myers sade ft eT Saas 1 Mr ¥ | 210 Jly 17 
esa so letesrse ses B24 3942 32 ¥ Jan 20 40 Siy 22 GO Prel..cccccccccvcssees 114 114 114 1184 Jily & 11143 Jan 6 
amalgamated Copper.... 49% 65%— 49 736 red % baie Jay 25 Long eeeeeeseesses 81 33 31 36 reb 6 an 15 
= ~ | Ag’l Chemical..| 604s 53%) 49% | O¥4eaMr1ld¥! 47%yan yz Lorillard (RP) OCO..scecees| 160 166 16” 190 Apr 7/| 166 Jan 20 
"Beet Susar.... 93% 93% +s 4 ¥i+g dap 23 ~l Jan fo] do PER ccceceboectesoese 15 115 114 117%. siy 8 ll Jan 
siete Yes coos! 19 22%] lv 20% Jum 9] 19% Apr Z5 Louisville & Nashville...) 127 132 127 141% Jan 19 | 131% Apr 25 
do > Berea neoneneeny eosece | cocces | coccoe 7o*gJuu 8 66 My 4 Mackay Companies.......| 61 7649 ol 87% Fev 20 76 Apr 25 
sn — Shoe & Wdry..; 99% | vO%| 59%) Yi'gweovll| su Apr25 GO Prel.wsescccceseceees| sonnee | -- poset sanaes 70 Jan‘ Jan 2 
penibdend $040000900 dcbens. | endear F. consce 146 %— rev ZU 1404 Jan 12 Manhattan Dievated......) 126% | 128% | 128 133 Feb Jan 
ameticas CaD.ccesccsess| 19'9 | 25%) 19% | S64edan4z7| 22% Apr2u || May Vepartment Stores...) ...... | ....-. | ...... | 69%Jan17/ 51Jun 25 
GO Pref .cccccccccovesseee 3U BY~ 38U a4 ane % 87 Apr 24 do DOSE co cccccvcccecceces 99% , 2932 994g 101% Feb yy 74gJun 25 
ee 9 — & Woundry.; 44% | SO0's/| 4. 449 Jun Mexican Petroleum Co...) 53 63's | 53 4g Keo 464 2Jan 2 
do p 12 Als% | 112 isa iy 24 1l4 Jan 20 GO PECL. cccccccccccesses| seccce | oe--2- | cocess 87. Feb 4/| 67 My 
° American "Cities pref..| 59% | 61 oY4g] Go Jun: ou Jan Miami Copper......+++++/ 179 | 21% | 17% | 24% ¥ev16/ 21 My 
American Coal Products../* 53 | ---.-. | -..... S6% Mr 24/ 33 Apr2 Minn & St. Louis.......)* lly | 12 lz 164 Jan31/ 12 Apris 
GO pref... .cccccsseseeess ME =. | sacces | Senges 10; gly © 1U2% Apr 22 GO Prel.wcrccccccccccces|* 24 | ooceee | ---00e 3549 Jan 22 4 Junili 
American Cotton Oil.....) 32 38 32 46uccb YY! SB79dan 8 M, St P&S 8S M....020+) 1044 | 119 102 137 Feb 117% Apr 27 
do p cescccccesecccces| VO'g eeocres | e-eeee v7% Mr 3U 93% Jun 5 do pre eeeeeceeeeeeeeeeee *120 muicnoe 5 candeee 146 Feb 2 13 JunZ 
American Bx eveseees| LOU lus 9uv%g | 110% Jan 44] lUU Jao Missouri, Kansas & Texas.) 104% |) 12 10 24 Jan 22 Jiy 1 
American & Leather. 3% 3s 3% O+g bi 6 3% Jly 21 GO Pref..cccccccscsecess| 274g | BU 278 Jan 272 Jiy 17 
do D Picccccscccccccese 17 ls 17 26% s'ou 6 13% Apr 26 Missouri Pa Cocsccevece 8 1U'g 3 30 Jan 2 Y+g Jly +e | 
americas "Iee Securities..| 197%, 45% | av%e | S2% wpeuxcU!] wa yan Nasbville,Chat & St -| 135 156% | 135 144 Jan21/140 Jan 28 
American eeeeete 7 By ve" 1l% Jall «i “9 aly lo National Biscuit OBecccece 1zu 132 i2u lsyv Kev 122 ‘ Jd 
do D TOL. ccccccccsecce ee 25 244 26 31% Jan 16 Zu Jy <« GO Prel...ccccccsscssess 125 126% 126 123 Jan 29 119% Jan 16 
american Locomotive....| 20% | 25%| zu%| 37~Jan ul 27% vly 25 National Bnam soseee! Dg] LU ) 14 sev Ig J 
do pre eeeeveeveeeeeeeeeee 07 v7 v7 luZ'g Mr 25 Jun do Besos daeneeesevedce” 70 eeeecee | seeeee 36%, Mr 10 J 
ee menvoessouess ad 4 eeeeree | ancece Ue Jan so v Jily National Lead eeeeeeee 41% 434 4U 52 Jan 26 41% Jdly 992 
eeeeesceeeeeese 32 bs 32 6U4s Jan <4 St diy lt do BHO ccccoscccece eeece 1004 1064 1064 109 Fepo1s 105 Jan ls 
american Smeiters prt B..| 79% | 30 wo] 56 Janiv | 79% apes National Rys of Mex pref.|* 16 | ...... | ...... 34 wep 6 0 Jani19 
American Smelting & Ref.; 52%, vo] 51 sd’gheo 4] 57 Aprzd Go 2d pref....sseceeees|* 8 1U'g 7'+g| 14. Jan2 9 Apr25 
Dp eeeeeeeeeneeeeeeee V7 42 1u1% Vira 1VU0 Jal 27 ¥74g Apr 25 Nevada Oonso eeene 1: ly 13% lu 164s Jan 22 13 My 
American Snuff......++++| 153 loz 153 172 Jan si 57 Apr2d New York Air Brake.....| 68 62 53 69 Jan2s| 604s Apr 22 
do pref new.....- “luv a eneede 106% Jiy 2] Y¥%sJun ¥ New York Central.......| 80U 34 77 96% Jansl | 82% Jly 24 
American Steel Foundries.| «7./| 3 2749] Si4awevld | 2s Jan 6 New York,Chic & St Louis} ...... | ----.. | ...... Jan 35 Jay 18 
American Sugar ie sese Ui lVo42a | luv 1U0%_ dan 24 97 Mri do = BEE cccccecceses 7 a. 8 benses Beeanes 72 Mr il2 66 dly 23 
do Pref... cccssesesececs U8 lil 108 115%g Jan 7 1U7%_ Mr BL N Y, N d H & Hartford... 51 53}, 51 Jan 40% Jiy 16 
American Tel & Tel....-| 114 dav% | lle 124% Jan 3U | ll7gdan 2z N Y, Ontario & Western ls | 2U‘s| 18%/ 31% Jan 23 Lye Jly 13 
American Tobacco......-| 215 | 228 | 215 | 266 Mr 23/215 Apr25 || Norfolk Southern........| 2543 | «0% | Z54 Sd Jdaniz 
Go pref DEW..ceseeseees| 1U4 lu7+s | lus lUy vub Y/ LU Jan 7 Norfolk & Western.....-| 9249 | lU4% | Y7¥Q| lW5%eJiy 6 90M» gen 9 
American Woolem..cecess 12 AZ lé 2U%_ Jun 2d 3 Jun sv do DEOL. ccccccececsecesecs 84 ws ss | wenwee vV Apr 2y 85 Jan 7 
do POL. ccccscesceseeses 73% 74 3 B33 dan Zo 72% Mr 4 North American.....ess. 644s T, 63 7 iy Mr 14 65 Jan 2 
am Wri Paper pref..| 11 ll ll 17% Jan2s| 10 Apr 22 Northern Ohio Tr. & L.|* 61 weees> | onn-ee 65 Ped o J 
ee ee nda POL. cesses 26 wl Zo S34 Dov 3 2% dly <5 Northern PACiIC...eseees V8 % 106% 97 1134 nob 4 lua vly 25 
Atch, Top & Santa Fe...) 7% v6'g | stg | 1UU% Jan 23 ¥i% Apr zo Ontario Mining......s++-/* Zig | ..--.. | ..-... 2% Jun & 2 My z 
GO Pref... ccccsscevecees| YI% 1 B% ¥7% | lUa%gdJum2d | 749 Janu lo Pabst Brewing pref.....| 92 vz 92 10449 Mr 5] 98 My 20 
atlantic Coast Line....+-| lid lls l4 46 Junzs illo gan 3 Pac sescccceseess| 1749) 159] sy | 29 Jan2l; 20 diy 23 
Baidwin Locomotive.....-| 44 4% al 524g Mr 6] S8igJan 7 Pacitic Tel & Tel.......+| 20 2243]; ww 31 Jan23/ 22 Jiy 16 
do Dp . OPPPTTTTILTITIT LLL 105% lu/ lu5%4 LV duu & 10249 van rt do Deiiccasdencesdconsee 80 gese¢~u0 | ane = * 90 Jan 24 8645 Jan 19 
Baltimore & Ohio.....+--| 72 8% | 72 vote dau 26) 78 Jiy 25 || Pennsylvania Bailroad...| 10518 | 109% | 1054s | 11549 dan 31 | 108% Apr 25 
do eeeeeeereeeeeeeeeer T2s3 74% 7a% 33% dan 2y 14% diy 25 People 8 Gag, Chicago.... 106 L204 1U6 126 Jan 5 118% Apr 25 
Ke ehem Steel...sceee+) BU SY 3U 44% Mril| 2¥y Jan z P, ia C, & St. Louis...) 65%/° 7U G4'g | Yi wed 4] 654s Jiy 24 
GO Pref... .ccssescccesess Bits 3¢ 81 36 Mr ll Jan 1U antes eet aaeeeeeeee B44 se eee- eeccce it Mr 25 Jun <3 
Brooklyn Rapid Transit../ 7949 | Yo42x| 7y Ya Mr 6] S7gJun 8 Pittsburg OBL. ceseseees 6g] 13%] 264] 284ahod 4] 17% Jan 3 
Brooklyn ton Gas....- *118 eeeeee | ceecece isu dul 44 l1zu diy 1s Oo pre eeeeeeeeeeeeeeees 82 S7 82 ¥349 eb 4 84 Apr 25 
Brown Shoe Co..cccecs|* 3H | cence |. -nee 40% my2o/| sv my zo pittevare Steei pref...... 85 345 36 YS Ped 3/| B82 Apr 27 
Go. Pref. .cccceseceess| BU Su 80 My 2 &7 Jly <U Pressed Steel Oar........| 34 ai4g/| 44 46 FWevl4/| 26% Jan 5 
Butterick ewbecenbosoer OO <Y%] zy 4949gundés | «zo Juni GO Weekcocccotce 10444 | 1U4'y | lu44 | 104 Jan su 5 Jan 
Oalifornia P eoses] lbs <U% luig | OUvrgebow OO] ls Jan 2 Public Service Corp’ “spi USL%g | -cccce | cccccs 114 Apr 7/107 Jani13 
Go pref... cccescccseeees| OU boy] 5u Mr 20] 5U%vau 2 Pullman O0......+seeeee-) 163% | 106 153% | 409 Jun 2s | 1514 Jan 6 
Oanadian oS alae 1674s | 179% | loo% | 24zu4abeb 4] 1774uly 25 Kaiiway Steel Springs...) lw% <6 lu% | 34% Kep 2 25 Apr 25 
Case (J I) Co PEE oe eens By Boss Bl% V¥54s dau 16 DbU4g ayr 25 do 0 pre eeeeeeeeeeeeeeese 19 Yu bv lvl Kou 14 JV dly 24 
Ogates 1 Leather.....+++++]/ 2x8 35% | 26 STBduble!] Zoe van ld Ray Con Oopper.........) 16% | “0% | 14%] 22% Apr Jun 9 
ref.. V6% 30u Voy Lu4 wily 1d V4%eu au 6 Reading . eeeeeseeeeeeeees 140 ibL*s Bi 172% Jun 22 1584 Apr 27 
eentral B B of New “jersey SBUD | cccce | coccce 3Zv duu Zs | 300 Jily 14 GO Ist pref...cecceseees| 87 ty 307 Sv%sun-4/] 87gJan 8 
Ohesapeake & Ohbio.....+-| 41% | 45%] aig] 08 Jan dz he 1s GO 2d pref....csccceees| B82 385 84 vs Jan2s/ 84 Jily 25 
Chicago & AltoM..cceeses| | e--eee | Cee. ll‘gJan 6 Republic iron & Leeee| 184g 21% 18g 27. Janz Jan 
pref eeeseeee ee i438 1z% 1z% av Jan 1e As do “~ eeeeeeeeeeeeeeeee 7A Sl 73 91% Mr ll 79% Jly 25 
do pre Weesseeseses 26 34% 26 4i4g gun 23 2749 dab 7 see re eter yeners 15, 2 l» 25 dan 1G 1% Jay 23 
Chicago, Mil & St. Paul.. bole ¥6% | 85 LU7‘epou 4] 44s Apr 25 nowt (M) CO.ccceceees 8 u% Jo} 18 Janlé 644 Apr 24 
do pre eeeeeeeeeee® 8U 1314s 126 443 Fev  ] ld. duuZo do pre eeeeeeeeeeeeeeeee 22 25+ 22 41 Jan ls 20% Apr 24 
Ohicego & Northwestern. 126 131% | lv 136% Would | les Jan wz St. Lous & San Francisco 21, 24s zg 5%g Jan 16 A 
do pre ee te eee. S dinbbbd Beat, 1 ggg 170 van 5 EO tar Eeagesosesccsas cok 6. Pe ls = s 
0,8t P *12 eeeeee | cocces is i Zu Mr : D eeccceccesecs|™ 3%g *eeeee | eeeeee QD Avr 
ye meee erie >138 sidan TE smiemtic SZ My 2/132 My 2 St. Louis Southwestern..| 18% ls‘ 1849 | 26% Jan 26 Dare iv 
Chino eeeeeeeesese 32 3948 32 44 bev 4 37 Apr25 do DPOL. cccceccececcecel* >. :. 2 -eeneae.t eeenec Gos Jun Zo 36 dly 
@leveland pe in,Obic & StL. “SF Fetes Peas: 40 Jan 2] wz diy 17 board Air ecvccce! 1S 18 15 42% Wev 5/ 16% Jiy 17 
do PFOL ec ceeececessesesers| . 4U 40 7v Kreb ¥ aU vly Za do DEOL. wccccccccccccoce 47%, _ 53 47 58 Bob 5% Jan 
Oluett, Peabody & CO... netinas 2 £60600 FT akecue 7U Sov 13 vd4g Bev Zo Sears-Koebuc eeeeeeeese 17U% a¥l liu 1974 dly 3 1 1) Apr 24 
pref. eeeeeeeeeeeeeeee yg 10,1 99 10445 povl4d 10u Jun 26 do pre GUEé cocecdcesesceves 122 lzz 1é<Z 124%Juu 5 122% Jun 19 
Colorade Buel & Irom..--) wing! <5 24g] S442 ned Of} 24 Aprz7 Sloss-Sheff Steel&lron Oo..; 1949) <4 14g 5 dan: 24 Jly 25 
Colorado SoutherD...--+--| vo 22%) 204) 23'edan2./ zu Mr 1g GO PreL...ssesececsseces| B2_ | eeees- | ------ 92 Jan 3U My 2% 
GO 18t Prel.neeeecceeeeri* YH | oo... | 122... 62 Jan 57% uly 24 |} Southern Pacitic.........| 84% i%q | 84% | 9Y4g Jan 25 Apr 25 
2d pref...ssceceeeeslt 80 | ceeeee | ...-0. 3o Mr2zé/| su Jly 21 || southern Bailway........) 17% | 204) 47 28% HeD 4) 2015 Jiy 26 
Consolidated Ga&s....-+++| Jlolg | 127 | 116 | ld¥edan 24/127 yly 21 Dl cssenenisteanced CLe Loe 6743 | S544 wep 4 74% ily 24 
Continental Can.... al 41 41 454.dly S| S72uun Ze Standard Milling........| #3 3u 33 404% My 25 
do pref..... PSS 84 vu 84 vi~gdiy 6 85 Jul 25 do DEOL. cccccvececceccce 62 04 Ge i] Mr ro Apr 29 
Corn Products Kefining Co ven 38 7 134s duu 34 7% Mr 26 Suadetener CO.cccccccess| £8 bz 26% | 36% Mr 3 20 Jan 3 
Go pref... ..sccsceseces 5818 61 5346 74 Jan 2v U Mr 25 GO BE cccccccoccccccces 82% 8g su v2 My 15 70 5 
Orex Carpet precergres ay PTS MR ack sU Jan 2U 7U JunZze Tennessee ee Te, 3é4g 24% 36% bov ll 31% Apr 25 
Deere & Oo pref.....+-++/ 92¥9 | Y2% | 92) J%peD S| 1% Jan TEXAS CO...ceccecceeeees| LAB | WA 1g | 149% Mr 5/128 Jun 
Delaware & Deesss+} 140 | 146 | lau | lovenev 4/1454 Apr22 |] Texas Pacific............| 12 144g] 12 17% Apr 1) 13% Jly 18 
Delaware,Lack & Western) 394 | 399 | 39u | 400%Jun 6 Th Go Land Tr....ceeeee-.| 95 95 95 yy Jan2y/ 99 Jan 29 
Denver & Rio Grande....) 4 5 4 19 Jan3l1/ 4%Jiy 18 || Third Ave., new.........| 33 BI | Bo 45% Jan13 | 38% Apr 25 
GO Pref. ...-scseeceeeees| 8% | Ug s Bligmev 4 Sig vay 23 Toledo, 8t.Louisé Wes tern 5 0 5 1é~ Jun 24 Jily 
Detroit United Railways.) oo |... | wee. 73 Jansv| 7% Janil7 I ae ee aa * 4g | ..--.. | ..0--. 23 Jan 26 9g Jiy 
Distillers Securities......) 11 14 ll 203 Mr 4/ 13% apr zu Twin rent” Rapid Trans) 947% | v¥% | are — _— Py 10ieJly 16 
Duluth S S & A..cooesss 8 4 3 6 bob 26 Apr 47 Underw Typewriter...|* GU | «-«+-- | «-.... 7344 sua 26 
do Drel..ccccccccveceess 8 8 8 li dan 26 Apr au Rig OPO *1U5% ver re,.. *eeoee 173 Apr 5 106% Jly 24 
seeeeeeeseeeeeeeeees 2U4g 24% 20 3249 Jan “3 23% Jdily 25 one Bag & per Oo... 4 4a 4 uu see 4 3% J 16 
do lst Pref. ccccececsess 82 364 32 40% Jap 27 3a%e vly 2d do pre eeeeeeeeeeeeeeeee 1819 <0 18g 32 ‘ bob 3 2U +g My ll 
do 2d pref..-......- 264g | 30 26% | 4itedan2zs| 40 siy 24 Union SS apbbenponns 113‘ | 126%) lis | 164% Jan31/ 1v4y Jiy 25 
Federal Mng & Smit pf} 294 33 2y¥g/ 43 Janz Bl‘gapr zu > > RS eegergetive BE Si 73 36) Hob : 8i% Jiy 15 
General Chemical.......-/*165 stpese 1 Reeccs isv Jan 23) 16u Aprz7 United Cigar Mfrs.......| 40% | 43’ | 40 50% hep 43's Jiy 25 
do pre eeeeeeeeeeeoeeee *108 eeeeee  ie26e0e8e86 110 Jduuld 10749 rev 2 I dona thine Letham ai odd 95 1L0 luv 10373 Feu 19 vy Juno 25 
Gamenet Blectri: eeveeeeeeee 139 14545 138% 160%, bod ZU 14u dan 3 United Dry eeeeeee! * ">">" ae *st 1. vl Jan ly 83 Jun 20 
General MOtOre@...seecess 587. 3u 54% vu My “7 37% van 2 do iiss dtasecekseoeste 6U48 60's 604, 100% Bev 19 53 Jun 26 
Go pref...ccsccesccccees| 78% | vl 7 95 bovlY, TWedan 5 United Rys Inv Co......\" 23 av 2| Ya] 23% ved 6 ¥'9 Jly 25 
Goodrich (B EF) Oo....--+| 20 24%) wu 23% Aprl7| 19% Jan 17 do secsecceMecceces 22 2644] 2% 40% Mr 24] 25 Jly 25 
Go pref... ccsccsessseess| 88 dvs | 88 91 Bev 3| WW %eJun 2 Cs EDICGS. 22. sseeveee- 724 738 TZ Mr 1 6 Jan 
Great Northern Rett sss. lid 120% | la. 134% peo 4/119 Apr 25 O 8S Realty y 56% | 56% | bow% | 63% Mr lu 4 Jan 
Great Northern 2% 29% | 22| dv Jan1¥| 29% Aprz7 || O 8 Bubber.............| 44% | 56%] 44% Mr 53% Apr 25 
Guggenheim Bxploration.| 40% | 53 40% | S7aApr 2| 44% Jan do lst aan seuensoens 97 | 101% | Yore | 4u4% Jan ld | 99% Apr 24 
Homestake Mining.......) 110 | 142% | 1u5% | 120% Mr 14 | 113% Apr2y || O 8S Steel..........000..| 51% | 59% | 5U% | 67 dans Apr 25 
Illinois Central..........| 106 Aki | 105%) lly Janzo/| 107 Jan 7 GO Pref... eseccccceveeee| LUG | 110% | LUG | 112% Jun 31 | 106% Jan 2 
Inspiration ‘Cons Cop 15 18% | 1449) l9%diy 16) lb'sdan 2 Soar Gar Chemical 72222: 46 55% | 45% “eJun 2 4% 7% Jan 10 
Interborough-M Metropolitan 11 13%) 104 | 16% Jan v4 13% Apr 25 becccecss we Zig} 21 $4%e Mr 20 | 25% Apr30 
do DRO. cocccccccoccs a3 is 52 Lise see ae aoe Apr 25 Po Ge poo senertasecece +4 = a gee ys yo ion 7 
° ee 8 » 82 S+y dun % 1 4Apr Zz pn, Coa Bnces bp y 
Saher. Pains cnsnsente Slate eee ae 118% Mr 4/ llowJua 3 : 0 ey & Power.........| 48 48, | 48 62) Aprils 48% Jiy 17 
Inter. Harves ter Oorp.... 83 102 84 112 Jan 22 100 A os Wabe eeeeeeeseescesese 4 ‘ + dau lo Jiy 13 
0 pre ref.. eeeeeeeeeee ee ee 1l/ 117 116% 1l3 Jly 17 lia y 15 do _, Magesetedte 2's 24g 248 13 Jan 24 Jly 14 
Internationa Mere Marine} 2 - 1% 3% Juan 27 2 Myl4 Wells Fargo Hx eee} 80 91%] su | 105%Jun2s | sv Fon 24 
do ref ceeeeeseses eeeses 7 745 Gly 1544 Jan oV 744 diy 13 Western Maryland....... 12% 16 1s 3 Jab 22 poae diy 13 
nehemntinnch Paper...... 6% 7+3 6% 10%g Feo 2 T4o Jly 20 GP DEE idcnsstéccoecoe 30 30 3U +H Jan 22 32% Jly 14 
do pref.. 6386006086 60 804 32% 380% 41 Jan 31 32% Jun 22 Ww Telegraph.......... 534% 58 53's 66 e Keb 1¢ > fp che 
Pn a ne EK Steam Pump ,* eR Ree rg pecan ¥% Jan 20 Jun 29 Westinghouse B. & M....! 6542 | 77% | 654 / Ts'aJly 21/ 64 Jan 
do pref. Gf ecesee | scence | 24 Janl9| 1i Junc4 Go ist Dref......se004.| 119 | 120% | 119 | 244gyun 8 | 115% Jan 19 
Kansas ity. FtS & M pref* 60 | ...... | ...... | 74 Aprld | 654sJanzo || Wheeling & Lake Brie...) 29 / 2%) 24 Jan 7| 2% Jly 21 
Kansas City ree 20% 26% 214. | 23% Jly 3 23 Apr 25 do 1 lst PUG cascccoccses 9 8 lu 8, 21 Jan 23 Jly 21 
DEOL... ccesccccccces.| 50% | 58% | 55 2 Jan23| 67 Apr27 Go 2d Dref.....seeeeees)” 2. | erzee- | erem-e | LL Jam2d) 31g Jiy 21 
Krease D (maaaleatag | 23, Be 182 105 ¥eb 25 81 Jan 6 Wo Gentral.....+. = =. 29% a 4 88 Jun 25 
_& P ref NA berth de chet ethclina sR aes O% A 5 . 3 99 Jan 13 do ERR eres 116 117 116 118% Mr 6 112% Jan 
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5) 
August 1, 1914] DUN’S REVIEW ll 
1? Year 1914, —— 
ACTIVE BONDS — “East | | Week. 't Year 1914. 
_ 6 Thur. | High; Low High Low 
American Ag’l Chem 5s... 102 Fevl om h re mag 
American Hide & Lee Gon |o1 98: 1033 Ay So Gate ae 6 apris| $2 °4y 26 
American =" r: 
American ice Securities 89 Feoy do ar te first lien 4s\* saa fepll | 8314 Jan 10 
American Smelters deb 6s. 105 Feb 4 do Poco, O & © joint 05% Jun 12 | 100% Jan 8 
Amer’ Tel & Tel conv 44s v0 Jun Northern Pacitic ot &- og 2 gan 30) 87 Apr25 
do collateral 4s......... 89% Fev 5 8a orior 4s. 96 Feb | Y2'gJan 3 
American Tobacco Co 4s.. 924g Jun 10 segues OS% Mr 25) 64%4 
Amer’n Writing Paper 5s. 3 Jan 23 rg A Los * poy, 19 | 108% Jan 
Ann Arbor 48........... 4 Jan 26 Bote ee tT | 106% Jan 7 
Armour & Co 4%s....... 934s Apr 38 oa'e Feb 13 : 3 3 
4.T&8F gn 4s....... 964 My 16 lusty p12 | S8iedly 9 
do adjust 48 stamped... 884g b'ep us‘a Feb 16) 98% Jiy 9 
do conv icsasedeeneces 102% Apr 1 ] ‘ an 2 96 Jan 5 
do conv 4s, Ae nee Jap y 0245 my 16 99 Jan 3 
do conv 4%, 1960........ 99% Jan 23 99% un 3 97% Jan 2 
tlantic Coast Line 4s... v5 Keb 4 ‘ts 95% Jin ot | Seiadan & 
Baldwin Locomotive te". 0d My i G'junz7| S8Sian 3 
w see 
Baltimore&Ohio prior 8a 92% yau 23 Rip Grande grea 1vt0. R 4 tedunlé | 91 Jan § 
do general seeseeeecee 96 fev 4 St Loui M m <a. fitter + 1} 14532 dy 22 
Hoek are bot web ag do ‘fefunding 40...) g3 Jan 3? | 08 "au it 
A a * e eeese 
Bethlehem Steel ext 6s... 100% Jay 23 Af oe gp Heb 5 | 68 Jun zg 
do ref ithdonneawie on Mr 20 Jap 20 35 Jly 
Brooklyn Rapid Tran be. 1U4 Jay 14 88 Febl0/ 81% Jiy 22 
do Se of 1918........... VU Apr 9 75. Jan2l/ 75 Jan zl 
breeize Gaien Wg aati 1S Hy 6 | a dae 
4 DR on as see 4 J é 
California Gas & Blec 5s. 2% ave lv nAnté&AransasPasés.. 4/77 g 
@anada Southern cons 5s. 106% Apr it bri7/| 834 Jan 13 
Dentral of Georgia con 5s 1Uo  bevla 78% Feo 56/ T3QA4 r30 
entral Leather 6s...... 1v0 Jun Heb 5-| 74% My 12 
Cen of New Jersey gn 5s. 118) Aprils OO Feb 2/ 97s Jun . 
ntral Pacific lst 48.... 4g bob 93% Apr 4/| 8a 
Chesapeake & Ohio con 5s. 107% Fev 17 94 Fob 11) 88 Jly 25 
do general 448........ Seareov 6 92 Jan 23 34% Apr 25 
do conv 448..........| 70 S649 Fev 6 Mr 11/ 1lU02\ Jan 2 
Chicago & Alton 8s......|* 67 Jan 26 V col soit pan 20 a gly 21 
of. BO cen Ge” Sate san ay do St Louis divisic 86 Jun22| +35, 5, 7 
do joint gegen sortie 98 Mr ly uli 99 Mr 19! 84+ Jan 
do illinois div, 35. °"’ 85% My 28 Tenn. goat & “~ 5s. 1035 My 15| 97% ian 2 
do Illinois ext 4s......; 6 ob v4 aS 0. CORY. 68..... 1 an12/ 98% Jly 20 
do Nebraska ex 4s.... ¥8 Apr2l 104 D S| vi My 27 
Chicago & BH Ill ref 4s.. 68 Jan ¥ So Febl0| 80. Jan 
Chicago Great W .. 7048 bob 11 ‘ 6 | 75% Apr 28 
On. Bu & St Paul gen 4s) « ti Kev Ae 52 5 ae 15 rt diy 40 
re anes ‘ r . am oe 3 
do comy We.eeeeevere sie bev > Coton a lst 4s. pact 4, = 95 dan : 
= eeeeee eeee au 4 an 
do O M & Puget Sd 4s 93% Feb 10 > do 1st & ref 4s... 95 Febll| 91 
Ohi & Northw’rn gn 8% ~ Jan 2: 2 United Rys San Fran 4s Gl'sJan30/ 50 Jly 24 
do general 48.......... v7% Mr 11 2 & ° an26)/) 81% Apr 2 
Ohi, I & Pacific gen 4a. 9U5 vuD Zu 5 bber bhebededede O04 Jan 30 101% Jan 6 
do collateral trust 4s... 63 Jan 23 5a.. 103% Mr 24/ v¥%Jan 3 
do refunding 4s........ OL Bob ZU 93 VWeb16| 91% Jan 8 
do d Seeeeeeeeeeese SU's b’eb zu 1s 105 Feb 9 101% Jan 5 
Ohi, St Paul M & O bs°- lus) Mr 13 5s. 100 4; 94 Jan 6 
Clev, © O & St L a 5 bow 5 lig Jan31/ 44Jly 18 
Colorado Industrial 6's. 82 Feb xz Wab-Pitts Term 1s 14% Jan 27 Apr 30 
“> aan oo: See wenie "80 Jan 4 O78 ae 
re ex Ge 349 »ev 10 3 
Del & Hudson cony 4s... Y9% Apr ad 9849 ¥eb24 |) v3 Jan 5 
do ref Gs ccce e*eeeeeee v74egJdum 24 9 all 9 86% Jan 5 
Den & BG con 4s......° 85 seovla 95 Wevll| 91% Jan 14 
do lst & Ref 5s........ Jan 24 : ‘edly 6| 89gJan 8 
Distillers Securities 5s... 68 »evll ling & L @ con 4s..|* 7 80 #eoll| 74 Jun 29 
Dupont Powder 4%s..... 849 Keb 3 89%Jun 2) 85%Jan 5 
Mrie consol prior 4s8....|» S74 Keep 6 ———— 
yw — AB. oe eeee.. ae Bev of Nps EE eee ry 
© CONV 48 A... ciccce JaD 23 Range for Year. 
éo conv i Miscédécane cS ~- : Se min 
© Pa col tr 4@...... 3 
General Electric deb 6s. oat y+ 4 . High Low 
neral Motors 6s8..... ' : 24% Fe 
Great Northern ref 4\a. a a ~~ oh J 4 Big Je iz 
Hocking Valley 4%s.....  debin 66 Juo 5! 49 Jan 10 
Illinois Cen ref eeeeeee v Mr lu do pret... S22 860006 145 Jan17 105 Jan 10 
Iilinois Steel deb 4i%s... 10z¥8 Jun ly ‘ 6 Jan 24 2% Jly 7 
Indiana Steel 5s......... 61 Jan 2) Maxwell Motors.......... li 16 My25/ 3Jjan1 
Int Mer Marine 4%s..... 749 Jun 22 do Ist pref.........00. 44% 45% My 26 | 22% Jan 10 
Inter-Me litan 4%s.. ls Web 9 16% 21's My 25 7 Janlo 
International Paper 6s... $449 Jan 3 vs lu0, my 6 | 97% My 12 
do conv eeeereeeeseee 749 dau 23 Zo 2% Jan 24 2 Jan 10 
Internat’! Steam Pump 5s. 4 wep 24 9% 10% Jly 6 7% Jan 10 
lowa Central lst 5e..... 67% Jun 42 it | as = * 7% Apr 30 
eeeee eee eeeeer . u Fr ; 
Kan City, it S & Mem 4s. a _ = Stewart- Warner S’ meter 49 pr 3 asa My 6 
eanene, City Southern 8s. Feb 6 ree yh ia ucts pret... 85 87% Jiy Kf 82 Apr 22 
eeeeeeeeeeeeee y . eeeeee r 
Lackawanna Stl, Se, 1928. Pe. 2 118, pris | 111° hy id 
Lake Hrie & West ist 5s. 96 Jan 41 United Profit Sharing.. B%4uiy 3 34s Apr 27 
Tee 88 My 2s Wayland Oil & Gas, w. 1. G%eApr27 | 4%Jly 15 
nse Sere ap ay ee ier 94% sua 13 “¢ || Willeys-Overland ........ oo 217 13) 58 “Jan 10 
do ett a yea PB Rprtet ; Waele fils. 0207-"**°* 6% Jiy 12 " Sly is 
120, Bae eeee nse seen eees a 8 || STAND’KD OIL Is8UKs 
ng Island ref 4s...... 187, 
do Unified 48.....22252: Fe abe pk 3 a58 web 7 56g an 20 
Aasitiocé TBs cecseseccees lUZ9Jiy 9 : Bourne-Scrymsen ..... ois cau 39 275 Jan 10 
Louisvl & Nash Unified 4s. taba A 4 690 Janl0| 870 ‘wy 32 
do lst & ref isennese 917, Jan 2 73 Jan 10 A 21 
Mis, Kan & Tex ist 4s.. 77 “— 33 pe 355 Jan lu | 244 diy 24 
do 2d Peeeeeereeeeese gv Keb alena Signal Tiectictene lo 1 Feb 7 ] Apr 20 
do ext 4 éteenenbanens 71 F 2 ref 154 dunll 136 
do ref 4s **eeee *eeeeeeee eb 4 Pine tien °*™ Janl lll J 2 
oe Bo A i ee O6% en ad 479 Jan 10 37 ‘aneas 
0 co atera *eeee ee ee ‘ ‘ 
do conv 6s....... anewha ae gan 36 Sieece Oak 116 wen + 147 Jan 10 
o ded Gutbac bec eawee eeeee ee ee ee © eee ‘ 
Blec 48 *eeee eee08 * 100% M i8 So PED, pvcoccceces Feb 7 235 P 
National Tube 58 *eeee eee 984 y th Penna Oil -~ 425 Mr 16 24 
Y Air Brake con 6s8..../* 97 ¥9'g Mr : 6 Jan 31 i96 
do deb 4s. 1934....... 5s ¥2'a Apr 15 Oil of Cant 366 Mr 16 | 4 pr 20 
do Lake Shore col 8s. 34 Keb19 lard Oil of Indiana 577 Feb2] ‘5 Jan 24 
do M © collateral 8s. 73 My 26 oe ‘ 538 Mr 14/ gig $pr326 
Ny. O & st Louls 4s... 37% a is Sea oil of Kentcky. new! 245 coe et 14 | 232 Jan 17 
do coilateral tr een Sis dly aa . 4% ir 25 306 ais 
NY, NH & H conv deb 6s 11749 Jan 24 ta 257 Mr 25 | 17 Ten 10 
do con 8%s...... Cneeee Jan 20 Oil of 7 | 36 Jan 2 
NY, Ont & West ref’ da. 8 Jan 23 & F 338 Jan10|jgq 32 24 
New Tork Rye Ret ee Mg i nion Tank Line........ 107 Feb 7 75 aan 
e eeeeeeeees Vacuum ibaeinecebhedad 258 Mr 20 
N Y¥ Telephone 4%s..... 981g Feb 13 Washington Oil........ 77 ~Janl0 is Me iy 






















































































































































































































































































































































*-Bid price; no sale. 


to 2:30 P. M. on F 


Quotations on stocks to 2:30 P. 
riday ; on bonds to 2 P.M. ¢ 





on bonds to 2 P. M t 
or the year, corrected to th 


gh and low for the week on stocks 
e close of the preceding week. 
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EXCITEMENT IN GRAIN MARKETS 


Sensational Advance in Wheat on Foreign De- 
velopments—Corn and Oats Also Higher 








This week witnessed developments in domestic wheat 
markets that have rarely been duplicated. For a time 
it was almost impossible to handle the volume of business 
and price fluctuations were difficult to follow, so sudden 
and violent were the changes. When quotations jump 
approximately 10c. a bushel in a single day conditions are 
extraordinary and, naturally, some exceptional cause is 
responsible. Of course, in the present case everyone 
knows what started the sensational events of the past 
week, so it is superfluous to assign the reason. Yet, some 
discussion of affairs is necessary and limited space alone 
prevents a detailed account of an almost unparalleled 
situation. Excitement here reached a climax on Tues- 
day when the December delivery advanced virtually 10c. 
a bushel and closed at a net gain of more than 9c. Upon 
the definite announcement that hostilities had been de- 
clared between Austria and Servia buying commenced 
on an extensive scale, and in Chicago the December option 
soared to within a fraction of 96c. Even apart from the 
war scare, there were reasons for the advance in prices, 
an official Russian estimate indicating that the spring 
wheat crop there would fall fully 150,000,000 bushels 
below that of last year, while reports of rust damage in 
the Canadian Northwest were rather common. The usual 
statistics, on the other hand, were bearish, domestic vis- 
ible supplies increasing about 5,500,000 bushels, while ex- 
ports from all surplus nations last week were 14,000,000 
bushels against only approximately 11,700,000 in the pre- 
vious week and less than 9,400,000 bushels a year ago. 
As time progressed, there was continued disturbance in 
domestic markets and prices again rose violently on ex- 
cited short covering, the December option at Chicago touch- 
ing $1. Naturally, the excitement in wheat caused much 
unsettlement in the market for flour, on which prices be- 
came prohibitive. Only a few sales were recorded and 
trading was as near a standstill as could be imagined. 
Production at Minneapolis, Milwaukee and Duluth this 
week amounted to 376,490 barrels, as compared with 360,- 
585 in the week preceding and 374,535 barrels during 
the corresponding period a year ago, according to the 
Northwestern Miller. While wheat occupied the center 
of the stage, considerable attention was paid to the coarser 
cereals. Both corn and oats touched higher levels, as was 
to have been expected, but fluctuations were quite ir- 


regular. 
Daily closing of wheat futures in New York: 


Sat. Mon. Tues, Wed. Thurs. Fri. 
July delivery. ..... 921, 9214 1.02 PR1lg 102% 97% 
Sept. nei BT YO ke 92% 1.°0 967, 10? 4, 97% 
eS | ieee 945, 941g 1.03 99 lg 10572 100%, 
Daily closings of wheat futures in Chicago: 
Sat. Mon. Tues. Wed. Thura , 
quly delivery sient 84 84 92% g8 94. ast 
saunas 82%, 833, 924, 88 Pilg 8~ 3 
a ogi 853, 86s 953, $1 97% 914 
Daily closings of corn futures in Chicago: 
Sat. Mon. Tues, Wed. Thurs. Fri. 
July delivery...... 73 73 744 74 75 71 
Sept. ee iene 69% 695 71%, 71 725, 69% 
ee Be 593, 597%, 61% 61 64 608 
Daily closings of oat futures in Chicago: 
Sat. Mon. Tues. Wed. Thurs. Fri. 
July delivery...... 865 35% 37 35% 3A1g 345, 
Sept. <a es 35% 8514 S6% R618 37% 36% 
Dec. “ eugueste 3748 375 38% 37% 398 3848 


The grain movement each day is given in the following table, 
with the week’s total and similar figures for 1913. Receipts of 
grain at western cities since July 1 for the last six years are 
appended, with similar figures of exports: 


——— Wheat———-~ Flour. Corn. ———, 
Western Atlantic Atlantic Western Atlantic 






























































Receipts. Exports. Exports. Receipts. Expo 
Priday.......... 2,304.0 529,000 16,000 399.0 L000 
omer torre 2.584.000 405.0 11 000 413,900 1,000 
ae ts ite oe atte . 4,177,000 1.462000 26 000 62, 24.000 
éée0cede Dane 973,000 12.000 424 000. 2,000 
Wednesday..... - 1,959,0°0 675,000 22,000 550, 71,000 
Thureday........ 2,0 64,000 22,000 885.000 1,000 
tal.. 89,000 4,908,000 109,000 2,833,000 


To icneeaue 100 000 
4 last year. 12, 762 000 3,923,000 107,000 2,514,000 101.000 
Total western receipts of corn since July 1 were 11,219,000 
bushels, against 11,028,000 a year ago, 10,936,356 in 1912, 12,517,- 
884 in 1911, 18,468,786 in 1910 and 13,008,660 in 1909. Total 


Atlantic Coast exports of corn for the crop year to date are 
236,000 bushels, compared with 613,000 last year, 281,358 in 
1912, 1,280,202 in 1911, 1,041,913 in 1910 and 481,511 in 1909. 

The total western receipts of wheat for the crop year to date 
are 47,915,000 bushels, against 37,282,000 a year ago, 20,889,039 
in 1912, 37,183,174 in 1911, 27,105,867 in 1910, and 21,118,647 
in 1909. Total exports of wheat, flour included, from all United 
States ports for the crop year to date are 17,950,165 bushels, com- 
pared with 13,243,196 last year, 5,463,739 in 1912, 7,712,519 in 
1911, 2,409,053 in 1910 and 3,425,192 in 1909. Atlantic exports 
this week were 5,398,500 bushels, against 5,781,000 last week and 
4,404,000 a year ago. Pacific exports were 48,425 bushels, against 
212,193 last week and 148,243 in 1913 





The Chicago Market 


CHICAGO.——Tuesday’s intense excitement in the principal grain 
pits and the extraordinary advance in wheat futures, together with 
the peremptory calls for increased margins to protect outstanding 
trades, created a panicky feeling and fears that when the market 
opened on Wednesday many defaults would be officially announced. 
The volume of dealings never before was so extensive and the 
checking of sales compelled considerable all-night work among the 
leading grain interests. Notwithstanding the extraordinary rise in 
wheat futures of almost 10c. a bushel there was comparatively 
little action in spot transactions. This was due mainly to the 
fact that the sample tables had been virtually cleaned up before 
the effect of the European war news began to create the fever of 
speculation and the subsequent rapid advance in quotations for both 
wheat and corn. All the prevailing normal conditions had con- 
tinued quite satisfactorily, but were ignored in the turmoil oc- 
casioned by Austria’s declaration of war against Servia. Crop 
reports generally were very encouraging, both as to the current 
harvests and growing prospects throughout the spring wheat and 
the principal corn sections. Marketings were also upon an un- 
usually expanded scale and the eastbound absorption was show- 
ing moderately better than in the previous week. Wednesday's 
opening, fortunately, removed much apprehension when it was 
seen that wheat was in liberal offering by influential carriers at 
4c. a bushel less than the closing quotations of Tuesday, and the 
banks reported the Board of Trade clearings promptly adjusted. 
War news now is uppermost and the course of the markets will be 
influenced thereby. The unsettlement in export sales is already 
apparent in notably reduced demand for both wheat and flour and 
it is believed in authoritative quarters that there is likely to be 
very little additional buying for the present, the great bulk of 
this business having been negotiated in the early part of this 
month. The domestic requirements are about equal to expectations, 
although the millers do not show any special urgency in securing 
needs against future grinding. Flour sales for domestic consump- 
tion have been without improved volume and the advance quoted 
this week has simply caused a more conservative stand among 
dealers at the leading centers of distribution, many of whom report 
slow reduction of stocks. Flour receipts this week were 11,000 
barrels less than a year ago; shipments increased 2,000 barrels. 
Aggregate movements of the five leading cereals tabulated below. 
19,504,000 bushels, are the largest since the second week in Sep- 
tember, 1912, and exhibit increases over last week 3.387.000 bushels 
and last year 5,914,000 bushels. Aggregate receipts, 11,628,000 
bushels, are the greatest reported for this time of year and exceed 
those of last week by 3,194,000 bushels and of a year ago by 3,332,- 
000 bushels. The gain is almost entirely furnished by wheat, re- 
ceipts of which averaged over 1,200,000 busbels daily. Aggregate 
shipments, 7,676,000 bushels, show 192,000 bushels over last week 
and 2,682,000 bushels greater than a year ago. These shipments 
make the best exhibit since the first week in February, 1913. Wheat 
is the prominent feature in this outgo, the total of 4,947,000 bushels 
comparing with 1,297,000 bushels a year ago. Comparison of re- 
ceipts and shipments exhibits excess receipts 3,952,000 bushels. 
Stocks in all positions show a gain of 1,495,000 busbels this week. 
but the total is 8,278,000 bushels less than in corresponding week 
last year. Contract stocks increased in wheat 512.869 bushels 
and oats 245,313 bushels, and decreased in corn 98,284 bushels. De- 
tailed stocks this and previous weeks follow: 

















Wheat—bushels. This week. Previous week. Year ago. 
in , | BAA 150,296 28.389 158,453 
“Sy So ete: sin ate 127,313 908,804 
No. 1 3 et RAE wey" ee eee Py ee Nene Rooke LS 384,736 
ig) ae: NS BS FO us ek we iss. oe a 786 
Sy @ TS ae Re see ean eS Aa ae NS 551 

QO ee 668,571 155,702 1,453,330 
Corn, contract....... 1,033,145 1,131,429 1,289,284 
Oats, contract....... 902,673 657,361 2,702,401 


Stocks in all positions in store increased in wheat 1,747,000 
bushels and oats 47,000 bushels, but decreased in corn 265.000 
bushels, rye 4,000 bushels and barley 30,000 bushels. Detailed 
stocks this and previous weeks follow: 











Stocks—bushels. = week. Previous week. Year ago. 
ARIS NT 4,221,000 2,474,000 2 ‘968. 000 
DS is piwik ob) cease os 1, 802 000 2067. 000 4 041,000 
SE itt ip. 6et-e ob win! oe 2,457,000 ae ,000 9.751.000 
i «5 bbs) 68 er ob 51,000 55.000 — 86,000 
I gs a be tea Ken wa 55.000 55.000 68,000 
Rs act's && 6 ake 8.586,000 7,091,000 16,864,000 





Included in the foregoing are 1,501,000 bushels of wheat afloat 
in the river. Combined movements of, grain at this port, 19,304,000 
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bushels, compare with 15,917,000 bushels last week and 13,390,000 
bushels in 1913. Compared with last year, increases appear in 




















receipts 38.4 per cent. and shipments 53.7 per cent. Detailed 
movements this and previous weeks follow: 

0. ieeeeelemmeman a eek. Previous week, Year ago. 
|, es pare 399,000 5,066,000 4,188,000 
fan Veodaeaaeseuveaves 7 "100. 000 1 147 ,000 1,169,000 
CEL A bien bi ook 6 due ds 2,215,000 2’ 015,000 1,744,000 
en0 ws See Caen 6) 23,000 35,000 ,000 
Barier ST er ae 891,000 171,000 1,248,000 

NS 3 6k os OSs 11,628,000 8,434,000 8,396,000 
Sener —Daehee. This week. Previous week. Year ago. 
PE e be bee wee 4,947,000 4,147,000 1,297,000 

a Ae o aibiteie d due kh 773,000 1,031,000 1,664,000 
CG onbsewetele 900 é 1,899,000 2,241,000 1, ‘989, 000 
is on k webs 606 eis 6,000 21,000 14,000 
Barley n 460s Wbo eee es 51,000 43,000 30,000 
I, ahi owed « 7,676,000 7,483,000 4,994,000 


Flour receipts were 149,000 barrels, against 107,000 barrels last 
week and 160,000 barrels in 1913; shipments, 118,000 barrels, 
compared with 122,000 barrels last week and 116,000 barrels last 
year. The visible supply statement of grain in the United States, 
east of the Rocky Mountains, exhibits increase in wheat 5,478,000 
bushels and decreases in corn 875,000 bushels, oats 182,000 bushels, 
rye 39,000 bushels and barley 29,000 bushels. The principal port 
increases in wheat were: Chicago, 1,747,000 vwushels; Baltimore, 
895,000 bushels; Kansas City, 819,000 bushels; St. Louis, 751,000 
bushels; New York, 725,000 bushels; New Orleans, 656,000 bush- 
els ; Duluth, 455,000 bushels ; and Galveston 712,000 bushels. Sim- 
ilar wheat decreases were: on lakes, 1,296,000 bushels and Minne- 
apolis, 1,172,000 bushels. Similar corn decreases were: Chicago, 
265,000 bushels; Omaha, 185,000 bushels; and on lakes, 156,000 


bushels. Detailed United States stocks this and previous weeks 
follow : 

Stocks—bushels. This yess, Previous week. Year ago. 

Sr re 24,184,006 18,706,000 33,081,000 
COE s kee cco wccene ce 3,529, 000 4,404,000 7,817,000 
PctvCivesnaendes ss 5,445,000 5,627,000 17,641,000 
Di. a4 's'se tia ae Be ak 222,000 261,000 375,000 
Bariey nos én hon cenecs 940.000 969,000 1,487,000 


The Canadian visible supply statement of grain reported by the 
Winnipeg Exchange, exhibits decreases in wheat 83,000 bushels 
and oats 99,000 bushels, and increases in barley 70,000 bushels. 
Detailed Canadian stocks this and previous weeks follow: 


Stocks—bushels. This week. Previous week. Year ago. 
WHOSE och fe was cece 7,981,000 8,064,000 6,841,000 
Cen itn.oes 6b 64 bs oN 4,493,000 5,592,000 7,867,000 
a ee eee 874,000 804,000 1,621,000 


Provisions also advanced sharply on the war news from Europe, 
but there was no perceptible gain in spot sales for either foreign 
or domestic account, the buying being withheld by reason of the 
high prices. 
hogs for packing, and the aggregate receipts of cattle, hogs and 
sheep, 209,697 head, compared with 271,826 head last week and 
215,547 head in 1913. The recently established high level of quo- 
tations for live meats is firmly sustained and, consequently, there 
is little demand from the exporters. 





Minneapolis Flour Output 





MINNBAPOLIS.—Sales for new-crop shipment are being made, but 
at a considerably reduced price and buyers appear slow to accept 
going prices as the best for the season, professing to expect a con- 
siderable reduction when the size and quality of the new crop is 
definitely known. Cereals and feed are moderately active and 
steady in price. 





United States Railway Investments 





During the six fiscal years 1908 to 1913, inclusive, the steam 
railways of the United States of Class I invested in their road and 
equipment cash to the amount of $4,010,385,308. Railways of 
Class I, so designated by the Interstate Commerce Commission, are 
those with annual operating revenueg of over $1,000,000. They 
include about 90 per cent. of the mileage, receive more than 96 
per cent. of the revenues, and handle more than 98 per cent. of 
the traffic. 

This cash investment of the operating railways of Class I of the 
eastern district during the six years was greater than the amount 
of capital securities issued by them during this period, and it was 
19.9 per cent. of the aggregate of their capital securities outstand- 
ing June 30, 1913; of the railways of the same class of the south- 
ern district it was 21.1 per cent., and of the railways of the same 
class of the western district it was 23.2 per cent. of the aggregate 
of their capital securities outstanding June 30, 1913. That is, the 
cash actually expended by these railways during the last six years 
upon their properties used in transportation amounts to more than 
one-fifth of their total capitalization at the close of the last fiscal 
year. This is at the rate of $668,397,551 per year. 


These figures are obtained through a compilation made by the 
Bureau of Railway Economics from the reports of the railways to 
the Interstate Commerce Commission, and have not heretofore been 
collated. 


There was a slight increase in arrivals of suitable . 


VIOLENT DECLINE IN COTTON 


European Developments a Disturbing Factor— 
Exchange Closes on Friday 


Like all other commodities, cotton was unsettled this 
week and price fluctuations were erratic. The net result, 
however, was a heavy decline. Obviously, the situa- 
tion was dominated by developments abroad, and the 
political disturbances there were anything but welcome to 
the bullish contingent. It was a case of war news against 
weather news, and the former exerted the greater in- 
fluence. For example, on Tuesday there was a break of 
nearly 50 points in July, 41 in August and anywhere from 
33 to 37 points in the other months. This followed a set- 
back of something like $1 a bale in the initial dealings. 
Afterward the market continued disorganized and further 
violent declines were recorded. On many occasions the 
selling pressure was decidedly vigorous and speculative 
transactions increased materially. Talk of the possi- 
bility of a general European conflict was freely indulged 
in by the bearish element, it being pointed out that such 
a development would materially restrict the demand for 
American cotton. Also, there was some concern as to the 
effect of the abnormal situation in foreign exchange on ex- 
ports of the great southern staple, the assumption being 
that shipments abroad might be hampered on this account, 
temporarily at least. In any event, market influences 
were of a depressing nature, on the whole, and under the 
circumstances it was not unnatural that quotations touched 
lower levels. The chief factor of support was furnished 
by the weather reports, which were again unfavorable in 
not a few respects. Complaints of high temperatures and 
drought in the Southwest were once more common, al- 
though, as a partial offset, beneficial rains fell in Georgia, 
South Carolina and Alabama. According to The Journal 
of Commerce, slight improvement occurred in Georgia dur- 


ing July, as compared with the preceding month, when 
the condition was 81.5 per cent. 
SPOT COTTON PRICES, 

Middling uplands Sat. Mon. Tues. W Thurs. Fri. 
New York, cents..... soce. De 13.00 12.7 12.75 12.50 1°.50 
New Orleans, cents...... 13.51 13.31 13.31 13.31 13.31 13.31 
Savannah, cents....... co (SR 13.8 13.87 13.87 13.8 13 87 
Galveston, cents....... ae * 13.31 13.12 | 3 iar 13.12 
Memphis, cents.......... 13.50 13.50 138 25 13.25 13.00 13.09 
Norfolk,  apgectedana eer eas 13.50 13.2 13.25 13 00 13.00 13 0U 
Houston, cents. ...........- 13.19 13.19 13.19 13.19 13.00 13.00 
Liverpool, pence. eeeeeee 7.27 7.17 7.13 6.91 6 86 eeeeece 

DAILY CLOSINGS OF COTTON FUTURES IN NEW YORK. 

Sat. Mon. Tues. ea. Thurs, ¥ri. 
DEM cvcvecccccee fman 12.23 11.73 1182 nee 42 conant 
August........ oo ( ane 12.16 11.74 ee he eels | n-) * ens 
September...... 12.09 12.16 11 80 11.88 Sa ... eeeaat 
October......-- . ‘io 12.20 11.83 11.95 in > séeene 
Mecember......- 12.31 12.38 1204 12.15 >. eres 
January ..... 17.19 12.26 11.90 12.01 RAe.:-- -s eduaies 
Mareh .cccec.----- 12.24 12.33 11.98 12.08 ps 5 eee 


Latest statistics of supply and movement of American cotton 
compare with earlier dates as follows: 


Abroad and Week's 
U. 8 floa tal Decrease. 
1914, July iameadast 399,092 1.414,40 1,813,501 87,775 
913, . ao 322.812 1,121,101 1,443 943 153,457 
1912, Zo =“ 368,891 1,238'' 434 1,758 325 31,330 
91l, yD deans 252 "397 "684 "719 937, 116 95,026 


From the opening of the crop year to July 24, according to 
statistics compiled by the Financial Chronicle, 14,298,662 bales of, 
cotton came into sight, against 13,478,854 bales last year and 
15,399,364 bales two years ago. This week’s port receipts were 
12,231 bales, against 14,426 bales a year ago and 9.881 in 1912. 
Takings by northern spinners for the crop year to July 24, were 
2,649,421 bales, compared with 2,486,704 bales last year. Last 
week’s exports to Great Britain and the Continent were 27,987 
bales, against 22,754 bales the same week in 1913, while for the 
crop year 8,831,819 bales compare with 8,449,973 in the previous 
season. 





Exports of Raw Cotton Make a New Record 





Raw cotton exports from the United States broke all records 
during the fiscal year 1913-14, with a total value of $610,000,000 
as compared with the previous high record of $585,0000,000 for 
1910-11, according to a statement issued by the Department of 
Commerce. Twelve years ago the exports were only $291,000,000, 
The number of bales of cotton exported was only 9,165,000, as 
against 10,675,445 bales in 1912, the greater value being due to 
an average price of 12.8c., as compared with 10.2c. in 1912. Great 
Britain and Germany took more than two-thirds of the exports. 
France, Italy, Japan, Spain, Belgium and Canada were the pur- 
chasers next in order. 
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DRY GOODS BUYERS CAUTIOUS 


Values Easier on Cotton Goods, Yarns and 
Raw Silks 


COTTON GOODS.—Values in cotton goods are easier 
in the primary division and buyers are operating very 
cautiously. The break in cotton, coupled with the light 
demand for late delivery goods, have not been offset by 
the improving trade in western markets where good crop 
influences are beginning to have their normal effect upon 
wholesale and retail merchandising. Wide print cloths 
are off %c. a yard, raw silk declined 7%c. per pound, 
yarns have declined another %c. per pound on staple 
numbers, and other instances are reported of the effect 
of a pressure to sell more freely than buyers will pur- 
chase. The fine and fancy cottons which have been opened 
for spring are being bought in very sparse lots. Some 
buyers are taking a full representation of the new goods, 
but their total orders are very small and they depend 
upon manufacturers producing the goods as they are likely 
to be needed. Jobbers and others who sell commercial 
paper are very careful about future obligations and mer- 
chandise men are instructing their buyers to limit future 
commitments until there is a release from the financial 
departments. Export demand is light and shipments are 
small, many contracts now drawing near an end. Mills 
are willing to make concessions for the sake of securing 
working orders, but buyers say the immediate difficulty is 
not one of price. Stocks of summer goods are being well 
cleaned up in retail houses and ready-to-wear sales of 
cotton merchandise have been greatly stimulated by sharp 
price concessions. The brightest feature in the markets 


is the expanding trade in agricultural sections. 

WOOLENS AND WORSTEDS.—Demand for dress goods continues 
spotty with the jobbing trade. Some observers believe that activity 
of a pronounced character will develop on fall goods next month, 
distributors having delayed their normal purchases to a very late 
date. Broadcloths are being used in a liberal way by the cutters 
and some of the large mills are sold up on this fabric to the end 
of the year. There is a scattering call from the same sources for 
poplins, serges, gabardines, plaids, roman stripes and fancy mix- 
tures, but the volume orders have not begun to come in generally. 
Cutters are trying to limit their advance orders for fabrics to the 
actual business they are getting and this practice necessarily makes 
a halting situation with the mills. The leading staple dress goods 
corporations have their lines in readiness for spring, but they are 
not formally showing them and are disposed to put off openings 
for another two weeks unless buyers show a more active interest. 
The feeling is strong in primary markets that jobbers will buy late 
and carefully. Opening prices on fancy worsteds continue to be 
announced. They show a wide variation. Some prices are higher 
by about 7%4c. a yard, others are higher by less than 3c., and still 
others show no change. In some instances reductions are reported, 
but these are rare. Wool continues dear and this is influencing 
manufacturers to hold out for higher values. The demand for 
very lightweight men’s wear of the mohair and cotton construc- 
tions continues active and some large sales have been made for 
spring. Staple serges and other semi-staples are selling less freely 
than last year. There is only a moderate filling-in business re- 
ported for fall. 

YARNS.—Cotton varns are dull and easy. Worsted yarns are in 
light demand and at prices spinners decline to accept. 

S7TLKS.—Ribbons continue in good demand for immediate and 
future delivery, wide widths being sought principally. Silk piece 
goods are generally quiet, but prospects continue bright for an- 
other good season 











WAR EFFECTS ON TEXTILES 


Fears of Closing Sources of Supply for Carpet 
Wools 








The price of raw silk dropped 74%4c. per pound early in the week 
as a consequence of war reports in Europe. It was assumed that 
the demand for silk would fall and the price declined suddenly. 
One of the largest importers of Russian wools in this country was 
greatly concerned lest the sources of supply for many of the de- 
sirable carpet wools would be closed in the event of war becoming 
at all general and involving Russia in any degree. Difficulties in 
shipments were likely to occur, in his opinion, even if the troubles 
were circumscribed or localized, but an even greater difficulty it 
was apprehended would grow out of the needs of wool for military 
purposes in the countries of origin. 

The apprehensions in the raw cotton markets were greater than 
those expressed in the. cotton goods markets. They led to a 


weakening in cotton goods prices, sympathetic in part with the 
decline in the raw material. Austrian competition in Red Sea 
ports has been sharp for some months and has affected the demand 
for American goods adversely. It is assumed that this will be 
lessened. It was brought about primarily by the closing of Balkan 
markets to Austrian mills and the necessity forced upon them of 
finding new outlets, which they sought in Africa, where American 
goods were previously selling well. Most importers‘of wool and 
cotton goods anticipate that there will be an increase in the sup- 
plies offered here from foreign markets as a consequence of liqui- 
dation and an effort to take advantage of the open markets here 
to compensate for the closed markets in Europe. This is expected 
to further complicate the difficulties of adjusting domestic pro- 
duction to the inflow of foreign goods under the new tariff laws. 





Dry Goods Notes 


Of the 60,000 pieces of print cloths sold at Fall River last week, 
25,000 were for spot delivery. Stocks at that center are estimated 
at 1,500,000 pieces. 

Of the 1,934 baies of cotton goods exported from the port of 
New York last week, 448 bales went to Central America and 440 
to Cuba. Small sales were made during the week for shipment to 
India and Red Sea ports. 

It is estimated that 10,060,000 yards of the new beach cloths 
have been sold for spring delivery to men’s wear manufacturers 
and distributors. 

Lightweight flannels for men’s wear suits are being bought more 
liberally than usual for the coming spring. 

Raw silk dropped 7%c. per pound Monday as a consequence of 
rumors of war in Europe. 

Combed cotton yarns were dropped 2c. per pound in price by 
some eastern manufacturers for the purpose of stimulating buying. 

Advance purchases of dress ginghams, romper cloths, etec., are 
less than usual, taking the market as a whole, but some few large 
corporations report a better trade than a year ago. 








The Boston Wool Market 


Boston.—Manufacturers are more interested in seeking orders 
for their products than in buying wool. Business in the latter, 
therefore, has slackened and the volume of sales is smaller. But 
the tone of the market continues firm and holders are confident. 
There is no pressure to sell desirable lines and a feeling prevails 
that all will be needed. There is no indication of a drop in prices, 
and all foreign markets maintain a strong tone. 








MORE STRENGTH TO HIDES AND LEATHER 


Hides Active and Higher, and an Improved 
Demand the Feature in Leather 








HIDES.—The fair volume of business formerly noted 
in domestic hides developed into exceptional activity later 
in packer takeoff and sales for a week past have aggre- 
gated over 100,000 hides, despite the heavy movements 
of the past several weeks. Not only has the market con- 
tinued active, but prices have maintained their former | 
strong tone and for some kinds further advances have been 
scored. Branded varieties continue particularly strong 
and late salting Colorado steers have advanced to 19c.—a 
phenominal price for these. Actual trading in country 
hides continues quiet. Dealers admit that present receipts 
are running practically all short-haired, but claim that 
they must still include a good percentage of long-haired in 
their offerings as there is noeother way to work off the 
long-haired stocks they are carrying. Buffs rule at 16%c. 
as per last sales of 75 to 85 per cent. short-haired, but 
for strictly all-short-haired hides, holders talk from %c. 
to %c. higher. The war talk in Europe causes packers 
to be more cautious regarding offering hides still further 
ahead, and they can well afford to take this stand, being 
so closely sold up. In case of a general war in Europe, 
they believe American tanners will have an opportunity to 
unload present holdings of leather at substantial advances, 
but it is rather amusing how each side, the sellers and 
buyers of hides, both put forth good arguments as to why 
hides should advance and why they should decline in the 
advent of a European war. Some buyers contend that 
the armies of Europe have been on a war footing for some 
time and are plentifully supplied with shoes and other 
leather military accoutrements and that a general war 
would put money rates to a prohibitive point for tanners. 
The New York packer hides market has ruled active during 
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the past week or so and strong to higher prices have pre- 
vailed. Local packers are closely sold up and ahead on 
native and branded steers, with late takeoff natives bring- 
ing 19%c., while branded have brought 18%c. for Colo- 
rados and 18%c. for butt brands. No change has de- 
veloped in common varieties of Latin-American dry hides. 
The market is well maintained at the last advance, but as 
yet importers have been unable to secure additional in- 
creases talked on holdings of Central Americans held up 
to 29c., and the bulk of the supplies of these sold on the 
previous basis of 28%c. No trading has developed re- 
cently in River Plate hides. Offerings are light from the 
source of supply and the market is in more or less of a 
nominal character. Calfskins are quiet East and West, 


with light skins particularly neglected. 

LEATHER.—tThe better feeling that has prevailed of late in 
the general market is reflected in heavy trading recently in belting 
butts and these transactions are the feature of the situation. Busi- 
ness previously alluded to on the full basis of 5lc. for lightweight 
No. 1 butts is estimated to have involved between 60,000 and 70,000 
and additional heavy sales are reported consummated which will 
swell the total movement during the past fortnight to fully 125,000 
butts, if not more. An extra sale of 60,000 has been reported made 
to a New England buyer, which, while not fully confirmed, is prob- 
ably true, and a New York house contracted for about five car- 
loads. Philadelphia tanners have been the chief sellers. Harness 
leather is also doing better, but all varieties of shoe leathers are 
still quiet, with trade in sole inactive. However, buyers complain 
that deliveries of bottom stock are delayed, which would indicate 
that they are working close to actual requirements, and this is 
considered generally true. There are many in the trade who be- 
lieve that the present slowness represents seasonable quietude and 
that business will revive with the advent of the fall months. Divers 
opinions rule as to the effect of European war troubles, but should 
hostilities abroad become general there may be an opportunity for 
many tanners to unload surplus holdings of many varieties at good 
prices. In any event, it is generally believed that the effect will 
be stimulating to the entire industry and create a quick improve- 
ment in the situation. Trade locally in most kinds of upper leather 
is quiet, but the markets are not burdened now with the heavy 
accumulations of light calfskins that existed some time ago. It is 
understood that a large eastern calf tanner is now about all cleaned 
up on previous accumulations of light skins and this tanner re- 
cently withdrew an offering of 1,000 dozens of these made to a 
shoe manufacturer in Virginia. Prices on lightweight calf leather 
still range from 15c. to 19c. for grades that a while ago sold from 
20c. to 25c. While business in most descriptions of upper stock is 
slow, as noted above, importers handling German and other Euro- 
pean tannages of patent sides are enjoying a brisk business. Lines 
of foreign patent leather selling at 30c. are to a large extent re- 
placing domestic stock of similar selection quoted about 27c., and 
shoe manufacturers in this vicinity consider the foreign sides 
cheaper to cut, figuring trim, quality, etc., notwithstanding the 
3c. difference in price. There is a good demand for harness leather, 
with choice tannages of oak mostly selling at 4l1c. and 39c. for 
the two grades. One tanner claims to have effected business at 
le. over these rates, but this is an isolated instance, although the 
market is firm in sympathy with hides. 

BOOTS AND SHOES.—There is a better sentiment prevailing 
among New England manufacturers, but the volume of actual orders 
placed continues small. Plants throughout this vicinity and in 
the East, however, are now general@® in operation and if the ex- 
pected increase in contracts received materializes, manufacturers 
will be enabled to keep their factories under fair-to-good head- 
way, as many of them did not reopen their plants, after inventory 
period, until they had accumulated a fair reserve of orders. Buyers 
have held back so long that it is generally believed that they 
must of necessity enter the market soon. Jobbers and large re- 
tailers still report that changing styles is a very perplexing prob- 
lem, and no doubt this matter continues a factor in retarding trade 
in many instances. 





INCREASING IMPORTS OF LEATHER 


Competition of the Foreign Product now Felt in 
the Domestic Markets 


The decreasing exports and the rapidly increasing imports of 
leather continue to cause considerable comment throughout the 
industry and many regard the situation quite seriously. The 
latest Government statistics show that our total imports of all 
kinds of leather and tanned skins for May, 1914, were $1,485,372 
as compared with $718.931 for May, 1913, and for the eleven 
months ending May 31, 1914, $12,634,454, as compared with $8,325.- 
041 for the same period of 1913 and $6,424,542 for 1912. On 
the -other hand, our exports of all kinds of leather and tanned 
skins for the eleven months’ period ending May 31, 1914, were 
$33,363,887, as compared with $39,564,595 for the same eleven 
months of 1913 and $38,249,662 for 1912. This loss in exports, 
coupled with the gain in imports for the eleven months, as com- 
pared with last year, makes a total difference of about $10,500,000, 


and muny in the trade attribute to a considerable extent the pres- 
ent dulness in business to this cause. 

Some kinds of leather are more affected than others by the 
competition with Europe. For several months German, etc., patent 
leather sides have been rapidly increasing in popularity, here with 
shoe manufacturers who produce fine grades. Leather salesmen 
in New York who sell to the factories in the greater city and New 
Jersey, etc., where large quantities of high grade footwear are 
made, state that foreign patent side leather is supplanting the 
domestic article to a large extent, even at a difference in price of 
2c. to 3c. per foot in favor of the latter. It is stated that a 50c. 
grade of German, etc., patent sides is taken in preference to a 
similar grade of domestic stock at 27c., as the buyers claim that 
owing to the closer trim and uniformly better quality of the foreign 
sides this stock cuts to greater advantage, even at the higher 
price per foot. The Government figures show that the imports 
of dressed upper leather, in which patent sides are included, were 
more than 10 times greater in May, 1914, than in May, 1913, the 
value being $349,689 for May, 1914, and $31,221 for May, 19153, 
while for the eleven months the imports were $2,252,644, as com 
pared with $170,619 the year previous. 

In the export trade the falling off in shipments of sole leather 
for -the eleven months of nearly 7,000,000 pounds, as compared 
with 1913 and of nearly 15,000,000 pounds from 1912, is re- 
garded as quite discouraging. Upper leather exports also decreased 
materially from $24,986,080 for the eleven months of 1913 to $20.,- 
828,469 for 1914. The greatest loss in sole leather exports has 
been to our largest customer, Great Britain, who purchased 22,925- 
109 pounds for the eleven months, as compared with 28,506,874 
pounds for the eleven months of 1913 and 37.366,658 for 1912. 
In glazed kid our greatest loss was also with Great Britain, who 
took 37,409,203 square feet in the eleven months of 1914, as com- 
pared with 42,208,675 for 1913. Japan and Canada have also 
purchased less leather here than formerly as well as most other 
countries. In comparison with our decreased foreign trade ad- 
vices from England are that the exports of all kinds of leather 
from Great Britain for the first half of 1914 were £2,021,301, 
as compared with £1,673,876 for the first half of 1913, and an 
analysis of these figures shows that the above increase is made 
up almost exactly by the larger shipments from Great Britain to 
the United States. which were valued at £546,604 during the first 
half of 1914, as compared with £200,459 for the first half of 1913. 





The Boston Leather Market 


Boston.—tThere is evidence of the need of supplies of leather 
by shoe manufacturers. Demand for upper and sole has improved 
and the volume of business has expanded. Inquiries are such that 
dealers are led to believe that the demand, at present confined 
to small lots, is about to increase and that sales of larger lots wilh 
be more frequent. Favorable reports are received from the shoe 
industry. The feeling in the leather trade is very firm as regards 
prices. 





FOREIGN TRADE AT NEW YORK 


The foreign trade movement at the port of New York for the 
latest week was in slightly smaller volume than a year ago, ex- 
ports amounting to $14,177,223, as against $11,346,861 the week 
before, $14,144,568 the same week last year and $13,055,416 the 
corresponding week in 1912, while imports of $19,625,108 com- 
pared with $21,124,833 the week preceding, $19,833,492 last year 
and $20,462,859 two years ago. The countries taking American 
merchandise in excess of $500,000 were: Argentine Republic, $777,- 
853; British Possessions, $1,728,429; Cuba, $779,886; England, 
$2,656,934; France, $1,144,920; Germany, $1,130,100; Italy, $740- 
470; and the Netherlands, $1,491,366. 

In the following table are given the exports and imports at the 
port of New York for the latest week for which figures are avail- 
able; also the total for the year to date and similar figures for 
last year: 

a Ex porta-——— , -———Impo 


. . . 918. 
Latest week ~ pp $14,177,223 $14 144,598 $19,625,108 19.83% 492 
Previously reptd .. 506,355,160 515 643,557 550,676 991 628,934,995 


Year to date.....8520,532,383 $529,788,125 570,302,099 $547,868,487 

Imports of general merchandise for the week ending July 18, 
amounting in value to $100,000, were: Aniline colors, $101,728: 
shellac, $162,062; nitrate of soda, $145,076; furs, $197,399: 
bananas, $123,911; lemons, $255,926; sauces and preserves, $168,- 
466; precious stones, $417,827; dressed hides, $125,402; undressed 
hides, $1,831,240; copper, $1,059,702; metal goods, $137,383; 
platina, $142,653; tin, $137,926: beef, $499,640; cocoa, $281,364; 
coffee, $1,134,906; gunny cloth, $181,953; hemp, $103,351; india 
rubber, $911,742: sugar, $3,232,835; tobacco, $100,856. Of the 
total imports of miscellaneous merchandise, valued at $15,918,375, 
five articles, undressed hides, copper, coffee, india rubber and sugar, 
accounted for $8,152,425, or 51.2 per cent. 











Imports of coal into Chile last year aggregated 1,218,840 tons, 
against 1,428,181 tons for 1912. This decrease is accounted for 
by the increased use of fuel oil in the nitrate fields of the North. 
and an increased consumption of native coal. Of the imports the 
United Kingdom supplied 577,795 tons, Australia 637.310 tons 
and the United States the remainder. 
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WHOLESALE QUOTATIONS OF COMMODITIES 


Minimum Prices at New York, unless otherwise specified—Corrected chat week to Friday 
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+ Means advance since last week. —- Means decline since last week. Advances 29, declines 4 
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COMMODITIES TEND UPWARD 


The Most Noteworthy Feature being Strength 
and Activity of the Grain Markets 


The markets for commodities were more active this week 
than for a considerable period, there being 53 changes in 
the 317 quotations compiled by DuUN’s REviEw, of which 
29 were advances and 24 declines. Most attention was di- 
rected to the grain markets, which displayed extraordinary 
strength and activity on prospects of a general war in 
Europe. All grains and flour advanced sharply, and so 
much irregularity developed that official quotations were 
withdrawn on Thursday and prices given became largely 
nominal. Cotton and coffee were also seriously affected 


and drastic declines ensued. The dairy market was firm,“ 


scarcity of fine quality butter and eggs causing substantial 
advances in the better grades, while cheese was steady. 
Hides were active and some varieties higher, and an im- 
proved demand imparted additional firmness to several 
kinds of leather. Live meats were rather easy, but prac- 
tically all provisions moved to a higher level. Iron and 
steel seemed to have maintained their recent slight im- 
provement, concessions being almost entirely absent, while 
some sellers were reluctant to contract ahead at present 
prices. Copper and tin were weak, but other minor metals 
held steady. Rubber, spices, teas, wool, linseed oil, burlaps 
and sugar displayed somewhat more firmness than former- 
ly, while potatoes, naval stores, hops and several other 
minor products were easy. 





BUTTER.—Moderate receipts, a large proportion of which did 
not grade very high, had a sustaining effect on the best quality 
butter and the quotations on strictly fancy extras were firmly 
maintained at 29c., aithough demand for these was not particularly 
active. Most attention was given to offerings of average quality, 
such as would sell at 28c. to 28%4c., but even these were not over- 
plentiful. The bulk of the arrivals this week consisted of butter 
that would grade at fair-to-fine firsts, and from 26c. to 27%4c. was 
asked for these, but they were not taken very freely and tended to 
accumulate. Holders, however, appeared to think that this butter 
will be needed before very long and displayed no disposition to 
stimulate demand at the expense of values. There was a com- 
paratively A age demand, especially from out-of-town, for butter 
selling at 23c. to 25%4c., and stock that was good value at those 
figures was very well cleaned up. Towards the middle of the week 
the market on fine butter developed additional strength and prices 
advanced about 4c. on all good grades. Offerings of process were 
rather light, but there was some inquiry for the best goods, and 

rices showed a hardening tendency, extras bringing up to 23 4c. 

There was a fair movement of factory and some demand developed 
for good packing stock, but there was little of this available and the 
poorer sorts were neglected. Receipts for the week were 53,587 
packages, as against 61,828 last week, 62,090 the same week last 
year and 60,059 the corresponding week in 1912. 





CHEESE.—rTrading this week was in moderate volume, but 
prices on the highest grades of whole-milk cheese were steady, as 
the average quality of the arrivals was not very high and there 
was no overplus of perfect goods. Medium and low grades, how- 
ever, were in some accumulation, and these were offered with con- 
siderable freedom, in some instances sellers offering slight conces- 
sions in order to stimulate the movement. Some interest was dis- 
played in Daisies and Young Americas, with quotations firm at 
15c. to 15%4c. and 16c. to 16%c., respectively. Skims were quict 
and unchanged in price, with all but the best grades neglected. 
Advices from the dairy sections say that continued rains and warm 
weather have maintained the pastures in good condition, and while 
the yield of milk keeps up well for this season, it continues to 
show a gradual but steady decrease. Receipts for the week were 
19,739 boxes, as against 22,683 last week, 18,359 the same week 
last year and 21,293 the corresponding week in 1912. 





EGGS.—Arrivals were light: and a _ considerable proportion 
showed more or less defect so that really high-grade stock was 
scarce and firmly held, but as demand was moderate there were 
only slight changes in values. Medium and lower qualities were 
plentiful and were pressed for sale, and the competition on the 
part of dealers to find buyers caused a good deal of irregularity 
in prices. The scarcity of the better grades, however, to which 
most attention was given, created more interest in storage eggs, 
but holders of choice stock were not particularly anxious to part 
with their goods at present values and were inclined to advance 
quotations. Nearby fancy fresh-gathered eggs were in good demand 
and all offerings were readily taken at slightly higher prices. The 
following is the range of quotations: Fresh-gathered extras, 25c. 
to 27c.; extra firsts, 23%4c. to 24'%4c.; firsts, 22c. to 23c.; dirties, 








No. 1, 18e. to 19¢c.; refrigerator firsts, charges paid, 25%4c. ; 
nearby fancy fresh-gathered, 29c. to 3lc. Receipts for the week 
were 76,726 cases, as against 76,312 last week, 95, 753 the same 
week last year and 83,424 the corresponding week in: 1912. 





NAVAL STORES.—There has been no improvement in the de- 
mand from manufacturers and trading in the local market for 
naval stores was light, with the general tone somewhat easier than 
of late. There was only a moderate inquiry for turpentine and 
such purchases as were made were confined closely to immediate 
needs, while a declining tendency at Savannah, due to the belief 
that foreign political complications may result in a falling off in 
the demand from abroad, was reflected here in a slight reduction 
in prices, and sales were made within a range of 47% c. to 48%4c. 
Rosins continued in light request, with most inquiry for pale 
grades, but there was little change in quotations, which remained 
on the basis of $3.95 to $4 for common-to-good strained. Tar and 
pitch were dull at former prices. Receipts and shipments of tur- 
pentine and rosins, in barrels, at Savannah for last week and for 
the season to date, with comparative figures for last year, are 
given below: 


Last Week Season, Season, 
Week. 1913. 1915-14. 1914-13. 


Turpentine, receipts.......... 6,225 6,912 74,130 92,682 
: shipments........  X 295 7,715 56,755 82,055 

~ SEEM ec ecccccns evens +08 ap 2s 29,493 25,560 
ee a 16,351 14,955 205,159 217,204 
9: shipments Pebee bs deere 27,735 8,871 210,938 150,743 

7 See teetctreaaee es’ 64000 2 tee 104,646 157,667 





SUGAR.—wWithdrawals of refined sugar this week were light 
and only a moderate volume of new business was placed, con- 
sumption apparently being below normal and the requirements not 
being up to expectations. The feature of the week was a tem- 
porary reduction by the Federal on fine granulated in barrels 
and bags to 4.25c. in their effort to stimulate the placing of orders, 
but so far as could be seen the movement had no effect and the 
other interests maintained their figure at 4.40c. It was thought 
that the possibility of war in Europe would tend to stiffen prices, 
as it was pointed out that it would withdraw labor from the fields 
and thus reduce the production of beet sugar, Which would neces- 
sarily increase the demand for the product of the cane. However, 
the effect so far has been negligible and the final result is too un- 
certain to be predicted at the present time. Willett & Gray give 
the sugar figures at Atlantic ports and at six principal Cuban ports 
as follows: 











ATLANTIC Ports This week. Last week. 1918. 1912. 
Receipts. eeeeeeeeeeee ee Gs 72,849 43.480 53,069 40 548 
MOICIMBB. ccccccccesccoecs 55,000 55,000 61,000 50,000 
st PE PrTT TTT 391,864 374,017 341,829 205,815 

CUBA. 
Receipts.....eeseeeeees: 3,000 4,000 7,000 3,000 
DPETEMaccceeconceecece 32,000 37,000 44.000 31,000 
Stoc ereeeeneeee ee eee ae’ 352,000 341,000 263,000 
Cc snerais grinding...... 5 8 10 
Entire island receipts. 10 000 18,000 11,000 9,000 
Estim’d prod'tion to date _ “2,435 '349 2,425,349 2,243,663 1,781,988 





COFFEE .—tThe political complications in Europe had a very de- 
pressing effect on the coffee markets of the world, and the local 
option market was under the severest pressure that had been ex- 
perienced for many months, the decline amounting to from 60 to 65 
points. The weakness in options was reflected in spot coffee, Brazil 
grades dropping abruptly to a basis of 7c. to 7%e. for Rio 7s and 
11%ec. to 11\c. for Santos 4s. Buyers, generally, withdrew from 
the market, and confined their operations as closely as possible to 
actual needs, preferring to wait until the uncertainty was removed 
rather than enter into commitments with the market so unsettled. 
However, stocks in the country districts are reported small, and 
the feeling prevails that with a return of normal conditions in 
options, the needs of consumers will force an active buying move- 
ment on the part of interior distributors. Mild grades were heavy, 
in sympathy with the decline in Brazils, but there was no pressure 
to sell and prices were largely nominal. 





TOBACCO.—Quiet conditions continue to prevail in the local 
market for leaf tobacco, the anticipated revival in interest on the 
part of manufacturers of cigars failing to materialize because of 
the light demand for their product. Stocks of desirable quality 
leaf are moderate, which maintains prices at a high level and also 
tends to some extent to limit the operation of manufacturers. A 
fair inquiry is reported for Sumatra, at steady prices, and there 
is a routine business in Cuban leaf. Philadelphia.—There was a 
fair business in domestic leaf tobacco this week, with most in- 
quiries for Connecticut and Pennsylvania. Sumatra continued to 
be sold in small lots for immediate requirements, and no specu- 
lation was reported. The large cigar manufacturers continue to 
receive a satisfactory volume of orders from western points, but 
local trade is slow. 





HEMP.—tThere has been practically no development of interest 
in this market, local demand still being at a minimum, business in 
the finished products being so quiet that there is no inducement 
for manufacturers to extend their operations. Prices, however, re- 
main fairly steady, the local quotation for fair current spot being 
still 7%c., while fair current for shipment is held firmly at 
Manila at 7%4c. Receipts at Manila last week were light, amount- 
ing to only 13,000 bales, but the estimate this week is for 26,000 
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bales and 15,000 next week. Shipments for the week to the United 
States were 16,000 bales and for the season to date 261,000 bales, 
against 203,000 last year. Receipts since January 1 aggregate 
588,000 bales-and compare with 541,000 for the same period last 
year, while stocks at Manila are placed at 126,000 bales, as con- 
trasted with 225,000 a year ago. Somewhat more interest was 
taken in sisal, on account of the big demand for twine in the 
West, and prices were steady at 5%c. Istle was dull and un- 
changed. Very little business was transacted in jute, manufac- 
turers being out of the market, but there were few offerings and 
quotations were almost nominal, neither buyers or sellers caring 
to operate in face of the remarkable advance in exchange. 





RUBBER.—The local market for crude rubber this week was 
dull, but steady, such buying as was reported consisting of small 
jobbing lots, with quotations on the basis of 72c. for up-river fine 
and 41c. for up-river coarse. The principal event of the week, as 
usual, was the auction sales at London. Competition was fair, but 
offering were liberal and the prices secured were slightly less than 
a fortnight ago. First latex pale crepe brought 2s. 1144d.; smoked 
sheets, 2s. 2%,d.; clean brown crepe, 1s. 114d. Cables from Brazil 
reported quiet conditions but a steady undertone in the primary 
markets. There was no particular feature of interest in the market 
for scrap rubber, demand being fair for the season, and prices 
maintained by the moderate volume of offerings. 





Future Prices of Cereals 





The Agricultural Department says that the large wheat crop 
this year would augur very low prices were it not that the world 
crops of wheat and competing grains do not promise more than 
about the average of recent years. Also that more than the usual 
diversion of wheat from its use as food to the use of feed for live 
stock may be expected, owing to the present relatively short sup- 
ply of corn in some sections where there is a promise of abundant 
wheat. 

On July 1 the price of corn in Kansas averaged 77c. per bushel 
of 56 pounds and the price of wheat averaged 70c. per bushel of 
60 pounds; thus the price of corn was actually higher than wheat. 
In the past five years the price of wheat in Kansas on July 1 has 
averaged 92c. and corn 64c. Somewhat similar conditions prevail 
in other States. Under such conditions it is not surprising that 
much wheat should be consumed as feed by animals. The corn 
crop of Kansas last year was only 23,000,000 bushels; its usual 
production is nearly 150,000,000. The corn crop now growing will 
not be available for four or five months. The present wheat crop 
in Kansas is expected to produce over 150,000,000 bushels, or near- 
ly twice the average production. 

It is estimated that 45,000,000 bushels of last year’s wheat crop 
of United States was fixed as animal feed. 

Of the average annual production of 686,000,000 bushels of 
wheat during the past five years about 581,000,000 were retained 
in the United States and 105,000,000 exported; that is, the yearly 
average of the past five years. During the past year, ending June 
30, about 145,000,000 bushels were exported, nearly 30 per cent. 
in the form of flour. 

It is customary to reckon the domestic wheat requirements at 
about 5.3 per capita, exclusive of seed, and 75,000,000 to 80,000,- 
000 bushels for seed. If this per capita rate be applied to a popula- 
tion of 98,781,000 it would indicate a normal requirement of 522,- 
589,000 bushels, plus seed requirement of 77,000,000—or a total 
of about 600,000,000. This would indicate an available export sup- 
ply from the crop of nearly 330,000,000 bushels. But there must 
be deducted from this amount whatever quantity is used in an 
unusual way for live stock feeding, which amount, although an un- 
known quantity, may readily be placed at approximately 75,000,000 
bushels and maybe more. 

Even this would leave about 255,000,000 bushels for export. The 
largest amount ever exported from the United States in one year 
was 234,000,000 bushels in 1911, when the crop was nearly 750,- 
000,000 bushels. 





Commercial Power of the United States 





In the basic elements of economic progress the United States 
ranks high among the nations of the world, being one of only five 
countries having an area in excess of 3,000,000 square miles, and 
the only nation of the western world (except Russia) having a 
population of over 100,000,000. In the interchange of products 
among its own people it leads the world, its home trade at the 
present time being estimated at nearly $40,000,000,000, or equal 
to the international exchange of the world, and approximately ten 
times the value of its foreign trade now valued at $4,000,000,000. 

That our present foreign trade is far short of its immediate pos- 
sibilities is evident from a consideration of its area, commerce and 
other economic factors in comparison with that of other leading 
countries, as set forth in comparative tables published in the 
“Statistical Abstract of the United States, 1913,” compiled by the 
Bureau of Foreign and Domestic Commerce. Thus, the present 
export trade of the United States ($2,500,000,000) represents about 

25 per capita. A per capita basis equal to that of Argentina would 
raise the exports of the United States to $5,000,000,000, and one 
equal to that of Belgium would bring its exports to $10,000,000,000 


a year, while our aggregate foreign trade, when upon a per capita 
basis as large as that of Canada, would be considerably over $138,- 
000,000,000 a year. 

Other comparative tables in the “Statistical Abstract’ further 
emphasize the commercial power of the United States and its 
strong international position. In railway mileage, for example, 
we possess one-third of the world’s total, our 258,000 miles being 
ten times as much as the mileage of the United Kingdom and six 
times that of Germany. The Western Union Company alone has 
238,000 miles of telegraph lines, or double the total in Russia, 
next in order. More than one-third of the world’s mail service is 
performed upon routes located in the United States, while our pub- 
lic debt of $1,000,000,000 is smaller than that of Italy, Austria- 
Hungary, Spain, Germany, Australia, Japan, British India, or 
Great Britain, and is less than one-sixth that’ of France, and one- 
fourth that of Russia. 

Temporary recessions have frequently marked the course of Amer- 
ican commerce, but the tendency, according to historical tables pub- 
lished in the “Statistical Abstract,” is ever higher. In 11 years, 
from 1890 to 1901, our foreign trade grew from $1,500,000,000 
to $2,250,000,000, an increase of 50 per cent., while in the 11 years 
from 1902 to 1913 it increased from $2,250,000,000 to $4,250,000,- 
000, a gain of 90 per cent. | 

The foundations of this growth are laid deep in the soil and nat- 
ural resources of our country and in the character of our people. 
Thus, the American Union, from 13 States having 325,000 square 
miles and 1,000,000 people, has expanded to 48 States and the ter- 
ritories of Alaska, Porto Rico and Hawaii, with an area of 3,666,000 
square miles and 100,000,000 people. In the period since 1870 the 
value of our farm products has risen from $2,000,000,000 to about 
$10,000,000,000 a year; the output of coal from less than 30,000,- 
000 to 500,000,000 long tons; copper from to 12,500 to over 500,000 
tons; pig iron from 2,000,000 to 31,000,000 tons; petroleum from 
221,000,000 to 9,250,000,000 gallons; and manufactures from §$4,- 
000,000,000 to over $20,000,000,000. 





Exports in June 





The usual monthly bulletin showing exports of domestic bread- 
stuffs, cottonseed oil, food animals, meat and dairy products, cotton 
and mineral oils from the principal customs districts of the United 
States has been completed by the Bureau of Foreign and Domestic 
Commerce, Department of Commerce. It shows exports as follows: 


EXPORTS BY GROUPS. 
-~—12 months ending June— 
1913. 1914. 





" 




















rg 19 
Breadstuffs ..$10,460,125 $12,672,734 $198,573,235 $156,781,985 
Cotnsd oil, Ibs 13,381,009 6,814,710 310,102,082 192,267,210 
Value ..... $995,370 $527,607 $20,423,455 $13,788,313 
Ctle, hgs & shp 72,705 105,854 981,878 1,040,870 
Mt & dary prd 10,521,903 9,759,391 126,552,407 132,750,468 
Cotton, bales. . 223,401 295,539 8,715,436 9,165,030 
Cotton, Ibs...114, ae ,172 151,902,173 4,557,692,461 4,760,835,919 
Value ..... $13,768,117 $18,721,444 $546, 840,930 $610,446,968 
Minl oils, gals181, 389° 742 216,563,850 1,947,74 6,303 2,269, 218,073 
Value ..... $12,274,584 $13,275,085 $134,514,109 "$150, 879,856 





Total value. $48,092,804 $55,062,115 $1,027,886,014 $1,065,688,460 
EXPORTS BY PRINCIPAL ARTICLES. 





r —Jun -~—12 months ——. git 

1913. 1914. 1913. 
Corn, BG...... 716,710 908,175 48,307,012 19984,884 
Fae $459,517 $710,760 $28,272,355 $6,701,996 





..-- §,658,642 7,393,023 91,461,157 92,342,851 
oe ae vase tt $7,079,976 $88,890,965 $87,903,017 
3 














Flour, blis.... '71,160 845,398 11,349,757 11,726,470 
ar $3,685,468 $3,991, '879 $52, 947, ‘976 $54,004,296 
Cattle, number 1.561 5.982 10,954 
Wale (kis. 24,604 $43,143 $499,497 $502,228 
> fresh, lbs 52,659 592,671 7,120,276 6,351,812 
Pie eb $71,136 72,259 $870,427 $783,048 

Beef, ‘pkId, Ibs 1.607,489 1,742,156 24,835,842 23,224,969 

pag Sy 162,105 $163,497 $2,394.65 $2,284,09 


. $1,774, 
Hims & sds, lbs. 12,586,631 12,405,162 152,975,919 
Timcate $1,765,162 $1,722.319 $20,716,500 $23,422,642 









































Pork, “pkla, lbs 2,967,985 2,885,478 40,318,233 45,999,930 
Value ..... 319,551 308,667 $4,191,587 $5,015,046 
Lard, Ibs..... 36,570,971 36,750,634 476,201,909 477,589,306 
Value ..... 4,190,068 $3, ty Zoe $53,417,398 $53,880,453 
Tallows, Ibs 2,737,607 02, 28,428,774 14,433,574 
cviaee $176,028 $56. 390 $1,790,596 $924,057 

Oleo sn Ibs.. 14,654,654 9,771,380 92,834,333 97,017,065 
beigie's $1 1,671, Ht $997,853 $10,864,531 $10,156,659 

Neut. ‘lard, Ibs. 2,238,3 1,891,963 44,738,965 28,375,833 
Value ..... 885 $206 3,928 ,124,756 $3,200,398 
Illum. ols, gls.100, R17 '464 103,038.558 1,046.954,019 1,155,809,430 
Value ..... $6,824,336 $6, 447,954 $66, 039, ree $74,374,091 
—_. oil, gis... 12'589.655 15,269, = sy YS rt: 195,472,181 





ne a oe $1,924,788 $2,350,1 

Naphthas, gals 12,384,535 17, 382. 036 5! 

Sa VG $1,833,027 $2,149,491 son eae a0 $26,568,682 

Cd min oil, gis 16,695,851 16,233,405 177,712,223 146,056,086 
VeIwme s..+. $7 = 659 $639,288 2 . 

Res. fuel oil,gis 38. sc 237 64,640,355 338,299,155 586,301,600 

Nas wn $925,774 $1,688,252 $8, 401.216 $15, 562,192 


Ss 
or 
i) 
2: 
i 
a) 
iw 
*he 
bo 
On 
fr) 
a 
oo 
=] 
@ 








Railroads of Illinois for the year ending June 30, 1914, paid. 


$1,774,718 more in taxes than in 1912. Reports compiled by State 
Auditor Brady on equalized assessed valuation of railroad property 
show that steam roads paid in 1913 assessed valuation $7,824,470 
taxes, exclusive of $1,355,179 which the Illinois Central Railroad 
paid as 7 per cent. of gross earnings on 705.5 miles of its main 
trackage under general revenue act. 
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Applications Approved 


WESTERN. 
ILLINOIS, Eureka. — The First National 
Bank. Capital $25,000. Correspondent, M. 


L. Harper. 

MICHIGAN, St. Clair Heights.—The Wayne 
County National Bank. Capital $25,000. 
Correspondent, Matthew Finn, Detroit. 

NHBRASKA, Dundee.—The First National 
Bank. Capital $25,000. Correspondent, 
James C. Chadwick. 





New State Banks, Private Banks 


and Trust Companies 
EASTERN. 


New York, Groton.—Groton Savings & 
Loan Association. Certificate of authoriza- 
tion issued. 

PENNSYLVANIA, Tamaqua.—People’s 
Co. Capital $125,000. Incorporated. 


SOUTHERN. 


ALABAMA, Red Level.—People’s Bank. Cap- 
ital $50,000, J. M. Foshee, Sr., president ; 
J. L. Foshee, vice-president; RK. H. Foshee, 
cashier. 

FLORIDA, Kenansville. — Langford & Co. 
Just starting. 

FLORIDA, Pensacola.—Banking, Savings & 
Trust Co. Capital $100,000. F. C. Chaffin, 
president; Oliver Jernagan, Jr., vice-presi- 
dent; J. D. C. Newton, cashier. 

GEORGIA, Leesburg.—Bank of Lee County. 
Organizing. L. O. Benton, president. 

GEORGIA, Lumber City.—Farmers & Mer- 
chants’ Bank. Capital 25,000. mW 
Phillips, president; E. K. Willcox, vice-presi- 
dent. 

KENTUCKY, 
Capital $50,000. 
dent. 

Missouri, Chaffee. Chaffee Trust Co. 
Capital $100,000. Samuel A. Ruch, presi- 
dent; F. W. Loy, vice-president; J. W. In- 
graham, vice-president and secretary; L. W. 
Daniels, assistant cashier. 

Missouri, Hamburg.—Farmers’ Bank. Cap- 
ital $10,000. Incorporated. 

MissourI, Kenoma.—Farmers’ State Bank. 
Capital $10,000. W. R. Harris, president; 
Kd. Vandermark, vice-president; H. C. West, 
cashier. 

Missouri, Lakenan.—Lakenan State Bank. 
Capital $10,000. Incorporated. 

MISSOURI, Osgood.—Osgood State Bank. 
Organizing. 

Missouri, Richmond.—Richmond Trust Co. 
Capital $125,000. Harry P. Woodson, presi- 
dent; Eli H. Glasseock and Alonzo Bates, 
vice-presidents ; D. L. Bay, treasurer; G. E. 
Bay, assistant treasurer; Frank R. Atwell, 
secretary. 

Missouri, Utica.—Bank of Utica (Private). 
I). Cady, president; W. G. Kent, vice-presi- 
dent; Lee D. Cady, assistant cashier. Just 
starting. 

NORTH CAROLINA, 


Trust 





John E. Buckingham, presi- 





Lucama.—Bank of Lu- 


cama. Capital $12,500. Incorporated. 
NorRTH CAROLINA, Smithfield. — Johnston 


County Bank & Trust Co. Capital $50,000. 
W. M. Saunders, president; W. W. Cole, vice- 
president; T. C. Evans, cashier. 

VIRGINIA, Mears.—Merchants & Truckers’ 


Bank. Capital $10,000. Albert F. Mears, 
president ; Netty Mears, secretary. 
WESTERN. 

ILLINOIS, Chicago.—Krause State Bank. 


Capital $200,000. Permit issued to organize. 
ILLINOIS, Elmwood.—Elmwood Park Trust 
& Savings Bank. Capital $25,000. Permit 
issued to .organize. 
INDIANA, Ladoga.—Citizens’ State Bank. 
Capital $50,000. Will N. Goodbar, president ; 





Asa W. Corn, vice-president; Ira D. Foster, 
cashier. This institution is a consolidation 
of the Farmers & Merchants’ Bank (private) 
and the Ladoga State Bank. 
INDIANA, Vincennes.—Knox Bank & Trust 
Co. Capital $100,000. Organizing. 
x, Mio. J S Bank. Cap- 
ital $20,000. E. R. MeNichol, president; W. 
A. Prince, vice-president; H. J. Markham. 





cashier. 

MICHIGAN, Morley.—Morley State Bank. 
Capital $20,000. Incorporated. 

NEBRASKA, Campbell. — Farmers’ State 
Bank. Capital $25,000. A. L’Heureux, presi- 


dent; L. H. Eastman and A. Erickson, vice- 
presidents; H. M. L’Heureux, cashier; Jos. 
Patrick, assistant cashier. Succeeds The 
First National Bank. 

NEBRASKA, Clarks.—Farmers’ State Bank. 
Capital $20,000... Geo. J. Campbell, presi- 
dent; John Howard, vice-president; J. R. 
Chamberlain, cashier; F. D. Rhodes, assistant 
cashier. 

New Mexico, Hatch.—Bank of Hatch. 
Capital $30,000. J. E. Bonar, president ; 
P, F. Campbell, vice-president and cashier. 

WISCONSIN, Allen.—Farmers’ State Bank. 
Capital $10,000. Austin Chrisler, president ; 
Harry L. Lowe, cashier. 

WISCONSIN, Birchwood.—Birchwood State 
Bank. Capital $10,000. A. Wise, president ; 
O. A. Wise, cashier. 





WISCONSIN, Helenville.—German-American 
Bank. Capital $20,000. Filed articles of in- 


corporation. 
WISCONSIN, Larsen.—Farmers’ State Bank. 
Capital $10,000. Organizing. 


PACIFIC. 


CALIFORNIA, Santa Ana.—Citizens’ Com- 
mercial & Savings Bank. Capital $50,000. 
E. E. Vincent, president; John A. Harvey, 





vice-president; L. M. Doyle, cashier and 
secretary. 
Miscellaneous 
SOUTHERN. 
GeEorGIA, Athens.—Citizens’ Bank & Trust 


Co. Will change name to Commercial Bank 
of Athens, 
GbHORGIA, Pineview.—Bank of 
J. J. Dennard, president, is dead. 
TENNESSEE, Halls.—People’s Savings Bank 


Pineview. 





& Trust Co. C. C. Nearn, president, is dead. 
TEXAS, Dallas.—The Commonwealth Na- 


tional Bank. Consolidated with The Security 
National Bank. 


WESTERN. 
ILLINOIS, Champaign. — First National 
Bank. H. H. Harris, president, is dead. 





INDIANA, Columbia City.—The First Na- 
tional Bank. W. F. McLallen, president, has 
resigned. 8. J. Peabody is now president. 


INDIANA, Richmond. — Second National 
Bank. John B. Dougan, president, is dead. 

MonrtvANA, Stanford.—-The First State Bank. 
Application to convert into The First Na- 
tional Bank approved. Capital $35,000. 





Applications for New Capital 
in July 


Offerings of new capital during the month 
of July, as is entirely natural in view of dis- 
turbed financial conditions, are quite light 
The tables that are appended, which have 
been especially compiled by The Journal of 
Commerce, classify the issues for the month 
and for the seven months of the calendar 
year that are about closing. The statements 
are preliminary to the completed totals which 
will be published after the month has closed. 

The features of the month’s financing are 
an increase of $30,948,000 in railroad bonds, 
comparing with the corresponding month last 
year, a decrease of $16,010,000 in railroad 
notes and of $25,660,000 in notes issued by 
industrial companies. The reduction in short 
term obligations is a favorable feature, as 
the amount of such paper already outstanding 
is conceded to be more or less unwieldy. No 
attempt is made in the totals that are given 
to indicate the new securities whose proceeds 





are intended for refundings, although it is of 
course safe to assume that a very substantial 
part of the entire amount is for that purpose. 

New financing for the month of July com 
pares as follows: 











RAILROADS 
1914. 913. 
PEED y Caéid cdd $45,090,000 $14,142,000 
Notes 2,550,000 18,560,000 
Stocks 250,000 350,000 
talc: « he $47,890,000 $33,052,000 
INDUSTRIAL CORPORATIONS 
DGD. 6 oadecas $23, 526, 000 $20,741,000 
Notes 7 50,000 26,410,000 
gy ea i ae 21,670,000 19,072,200 
Total ....... $45,946,000 $66,223,200 
Grand total.. $93,836,000 $99,275,200 


For the seven months of the calendar year 
the totals are: 








RAILROADS 
1914. Ro, 
DE: ip o‘daiwt e's $386,769,200 $27 000 
SS er 296,893,000 367" 185. 200 
Ee. "bn64 «8 sk 69, ‘419, '600 130,664,900 
TeteRd oc des $753,081,800 $671,933,100 
INDUSTRIAL CORPORATIONS 
ee Sa $171,802,000 $177,248,000 
eer 84,756,000 123,640,000 
Stocks 166,397,000 253,808,000 
Se ive ce 6s $422,955,000 $554,696,000 





Grand total..$1,176,036,800 $1,226,629,100 





August Maturities 


According to The Journal of Commerce, 
bond and note issues of the leading rail- 
road and industrial corporations maturing in 
August aggregate $35,945,000, as compared 
with $116,784,000 the previous month and 
$20,094,000 in August, 1913. The maturing 
indebtedness of railroad companies for August 
amounts to $28,945,000, leaving a balance of 
$7,000,000 for industrial.concerns to liquidate 

The maturities for August compare with 
similar figures for same month last year as 
follows: 


August, August, 
1914. 1913. 
Railroad bonds.... $220,000 $1,964,000 
Railroad notes..... 28,725,000 12,730,000 
Industrial bonds... ....... 100,000 


Industrial notes... 7,000,000 


TOCRIS 2. cccveer $35,945,000 


5,300,000 
$20,094,000 











Gold Stocks of Official Euro- 
pean Banks 
The following table shows the amount of 


gold held by the twelve official banks, ac- 
cording to their latest reports: 


























Banks of: 1913. 
England ........ £40,164,341 £38,727,071 
POGOE «iets dace 164,175,640 134,055,480 
Germany ........ 67,203,600 57,834,450 
Eh sh ee 6'éw'e.d : eo 000 160,729,000 
Austria-Hungary... 51,966,000 50,559,000 
RE 21,679,000 18,358,000 
gi Ce ee 45,601, 000 46,418,000 
Netherlands ..... 138,426,000 12,107,000 
IN: 6 0 ousren 8,855, 333 8,034,000 
Sweden ......... 5,877,000 5. 700,000 
Switzerland ..... 7 ‘070.500 6,541,000 
Norway <a 2,905,000 2,437,000 

Total week....£603,275,414 £541,500,001 





Foreign Trade of France 


The French foreign trade returns for the 
first six months of the year are now com- 
pleted. 

The figures show that imports of foodstuffs 
amounted in value to £37,717,200, an increase 
of £4,002,520, as compared with the corre- 
sponding period last year; of raw materials 
to £106,094,520, an increase of £3,233,820. 
and of manufactured articles to £32,589,840, 
a decrease of £466,830, making a total in- 
crease in imports of £6,769,240. 

The exports of foodstuffs amounted in 
value to £14,414,960, a decrease of £1,559,840, 
of raw material to £38,980,000, an increase 
of £2,851,200, of manufactured articles to 
£70,325,920, a decrease of £984,080, and of 
postal packets to £11,316,240, a decrease of 
£165,160, making a total increase in exports 
of £151,120. 
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FOREIGN 


SPECIAL NOTICES 


SPECIAL NOTICES 











Cable Address: DIESEL P.O. Box 941 


DAVID K. BLAIR & CO. 
(David K. Blair, M. I. Mech. EB.) 
En " Mac Merchants 
ees meer a 


“WELLIN GTON, N. Z. 


Correspondence invited from Manufacturers 
desirous of ew Zealand representation. 
— ents and representatives traveling the 

ole of the Dominion. Practical experience 
sutanines over many years, and a thorough 
knowledge of the requirements of this market. 





Improved by V. Ludvigsen 

are not the cheapest to buy, but the most uni- 
form, reliable and durable, and therefore by 
far the cheapest to use for Telephones (have 
lasted eight years), Telegraphy, Electric Bells, 
Motor Ignition, Portable Hand Lamps (up to 
2 years’ service if used only a few minutes 
daily), etc., etc. Supplied to 22 Governments. 
It will pay you to make a trial. Where not 
represented write for our price list to 


HELLESENS ENKE & V. LUDVIGSEN 
COPENHAGEN, DENMARK 


EMILE REGNIERS & CO. 
CHARLEROI] - - - (Belgium) 


Window Glass 


Polished and Silvered Pilate Glass, Wire Nails, 
Wires, Cement, Metals, Etc. 


N. GELATS & CO. 


AGUIAR 108 
Cable Address: “GELATS” 
HAVANA 


Transact a General Foreign and Domestic 
Banking Business 











Cable Address: Letter Address: 
“Wolkaco,” Sydney Box 1577 G. P. O., Sydney 


A. WOLK & CO., Ltd. 


Exporters of Wool, Hides, Tallow, Sh Skins, 

Calfskins, Rabbit Skins, vee 
air, Horns, Hoofs, &c. 
58 Harbour Street, Sydney, N. 8S. W., Australia 
Reference: Commercial Banking Company of 
Sydney, Limited, Haymarket, Sydney and 
London, Correspondence invited in English, 
German and French. 


Codes Used: ABC, 5th Edition, Western 
Union and Private 


= 


Usines Métallurgiques du Hainaut, ae 


COUILLET, Belgium 


Mining, Blast-Furnaces, Coke Ovens, Thomas 
and Martin Siemens Steel Works 
Rolling Millis: Flat—round—square—angle—T 
and wy iron; girders, vignole and neck 
ratis, metallic ties, plain and grooved 
sheet- Tome large flats. 
n and Steel Castings. 

IRON WORKS—BOILER WORKS 
Locomotives of any Power for Standard Gauge 
Railroads, Light ores and Industrial 
Purposes. Stationary Engines 
Railway Track Crossings and Switches 
Cements: pene San heen Artificial 


Cable Address: HAINAUT COUILLET 


HERMANN GEISSLER 
Crimmitschau, Saxony 
Commission Agent 
For Purchase and Sale of all Raw Materials 
and Half-Fabrics for the Textile Industry 


Correspondence invited from responsible 
Exporters and Importers 


J. REITMAYER & CO. 


BRUSSELS BELGIUM 
Cable Address: “ Reitmayer,’’ Brussels 
Iron and Steel Exporters 
EKngineers and Contractors 
Apply for Our Section Book 


CONTINENTAL 


The Favorite Typewriter — 
in all parts of the world 
4-Rack-Tabulator does the work of 4 Tabulators 
of old style at the cost ofa single one 
Prospectus free on application 
Wanderer-Works, Ltd. 


Schénau, Chemnitz, Saxony 

















‘YW OU will be repaid if you write for informa- 

tion about the following—Mann Yale 
Cylinder Lock Ledger—security of leaves. 
Manco Yale Book Lock—records kep: from 
inquisitive eyes.—Double Security. 

Mann’s “Shen-King’’ Manifold Papers espec- 
lally adapted for carbon copies of all kinds. 
Thin, but with enough stiffness for long wear- 
ing qualities. 





William Mann Company 
Commercial Stationery 


Blank Books. Bond and Loose Leaf 
Filing and Card Index Cabinets and Supplies 
Printing, Die Stamping and Lithographing 


Offices and Retail Sales Dept. 
529 Market Street, Philadelphia 





New York Branch: Paper Mills: 
105 Chambers Street. Lambertville, N. J. 
Factory: 21 to 27 N. Sth Street, Philadelphia. 





Ovid B. Jameson Frederick A. Joss Linn D. Hay 


Jameson, Joss & Hay 
ATTORNEYS AND COUNSELLORS AT LAW 
Suite 406 American Oentral Life Building 
INDIANAPOLIS, IND. 


ENVELOPE 


We manufacture Binvelopes of ev sise and de- 





scription, <. —— @ plant cov 8 acres t.. 
floor space, ite fa over 8 millions daily, are 
equipped to Tiendie rge AF... in a prompt 
and efficient ma 


BERLIN & = J0NRS ENVELOPE CO. 
a " Additional Salesroom 
340.883 West 3a ot, NEW YORK “Wc6 William 8t. 


CUNARD LINE 
Fishguard, Queenstown, Liverpool, London, Paris 
Montreal to Plymouth and London 
Hungarian-American Service to Fiume via Gibraltar, 
Genoa and Naples 
For Sailing Dates see daily papers, and for 
full information apply to 
THE CUNARD STEAMSHIP CO., Ltd. 
21-24 State Street New Vork 











INSURANCE 
FRANK G. BEEBE SAMUEL J. GRAHAM 


GIBSON & WESSON 
GENERAL INSUBANCE AGBNTS 
57 and 59 William Street 
Established 1863 New York 


EE 


FOREIGN 


AGENCIES WANTED 
Chudleigh & Co. 


Head Office 
127 York Street, Sydney, New South Wales 
Cable Address: “Midaustra”’ 
We handle English, Continental and 
Eastern Specialties, and are pre- 
— ared to represent and exploit any 
ines throughout the Commonwealth. 
Correspond- | Reference:—Bank of New South 
ence invited Wales, Sydney and London 

















Johann Lichtenfeld 
Hamburg 1 Dn. Germany 
Manufacturer—Exporter—Importer 


The largest and best specialty house in the line of 
Tinder Boxes. Cigar and other Lighters in all kinds 
and sizes. Advertising Novelties; Electric Lamps 
for the pocket and the house; Bicycle and Hand 
Lamps, etc. Dry Batteries; also extra bulbs for 
lamps. Catalogue free to dealers only. 





Standaert & Co., 437MERP 


39 Ruedu Musee Cable Address 
IMPORT—_EXPORT 
Agents and Merchants 


COPAL, INDIA RUBBER, IVORY, CACAO, IVORY NUTS, WAX, Etc. 


Engaged in the Produce Trade. 
Open to Represent Export Firms. 


CORRESPONDENCE SOLICITED 





HAMBURG-AMERICAN 
LINE 


Cruises and 
Services to All Parts 
of the World 


IMPERATOR AND VATERLAND 


in Regular Service 


PARIS LONDON HAMBURG 


TWO GRAND CRUISES 
AROUND THE WORLD 


January (6, 1915 by S.S. Cincinnati 
January 31, 1915 by S. S. Cleveland 


taste. $900 Up 


HAMBURG-AMERICAN LINE 
41-45 Broadway, New York 

















** Treadnats’’ | 











FOREIGN 
BACHRICH & CO. Ltd. 


Vienna XIX/ab, (Austria) 


Vertical Oil Engines 


System Bachrich Huber 
SG-SO He Fr. 








ADVANTAGES LIKE DIESEL ENGINES 


BERLIN SO 36, GER. 
Three First-Class Selling Lines 
** Graetzin’’ Lamp for Alcohol, Inverted Incandes- 
cent Light for indoor and outdoor use, 50 to 300 C.P. 
**Rusticus’’ Alcohol Cooking Stove. 
**Rusticus’’ Alcohol Heating Stove. 
Simplest Construction. Absolutely Safe 
Send for Catalogues 


SECCOMBE’S 
Famous Handshaken Paspalum 
and Rhodes Grass Seed 

For Pure Seed Merchants Should Send Direct 
to the Grower 
W. Seccombe 
Coff’s Harbor, N. 8S. W. 








Australia 





ANGLO BELGIAN COMPANY, Ltd. 


Office: 23-25 Rue = Hainaut, GHENT, Belgium 
Works : Pen gh nant el 
AS ENGINES (Gasol 
ONGHENA Gas ENG ia po Gas 


Govern Like a Steam Engine 


Cable Address: Code Used: 
Mecano Ghent. A BC Sth Ed, 


First Class Agents with Good References Wanted 


RAFFLOER ERBSLOH @ CO 
Manufacturers of 
CORDAGE, ROPE AND 
BINDER-TWINE 
P. O. Box 252 MATANZAS, CUBA 


J. B. MURATORIO & FILS 


Nice, FPrance 
EXPORTERS OF 


PURE OLIVE OIL 


Agerts Wanted 


YOST TYPEWRITER 
Built to Stand Hard Wear 
Full Particulars on Application 
THE YOST TYPEWRITER CO. LTD. 
50 HOLBORN VIADUCT, LONDON, E. C. 
BRANCHES EVERYWHERE 







































































